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South Africa: high 
cost of a siege 
mentality, Page 19 


EUROPE'S BUSINESS NEWSPAPER 

Friday October 7 1983 


D 8523 B 


NEWS SUMMARY 


GENERAL 


Drastic 
plan for 
Israel’s 


BUSINESS 

Interest 
rate fall 
boosts 


economy Wall St 


Mr Yitzhak Shamir, Prime Minis- 
ter designate of Israel, has told the 
treasury to prepare a drastic. new 
policy to hah the economy’s slide. . 

If the Knesset approves Shamir's 
coalition onMonday, the Cabinet is 
expected to begin tahm on the pro- 
gramme almost immediately. 

It is likely to Include a Slbn cut in 
the budget, sharp reductions in gov- 
ernment subsidies on basic com- 
modities and an attempt to break 
the link between wages and the 
cost of living. Page 4 


• WALL STREET share prices 
surged again in hectic trading, bol- 
stered by a farther decline in US. 
short term interest rates. The Dow 
Jones industrial average broke its 
record set U days ago and by the 
dose was up 18 j 68 points at 1.26&86. 
Report, Page 35. Full share prices. 
Pages 36-38 


• DOLLAR fell to DM 25785 (DM 
25), FFr .70121 (FFr 7545). SwFr 


25935 (SwFr 2103) and Y2322S 
5) Its Bank of England 


Niger coup foiled 


Troops loyal to President Seyni 
Kountche of -Niger foiled a coup at- 
tempt by a-gronp of armed men' 
while the head of state was' at a 
summit meeting in' France.-' 


Japan jumbo fire 


A fire broke out in the passenger 
cabin of a Japan Air lines jumbo 
jet on a flight from New York to To- 
kyo but was extinguished. No one 
was hurt. 


Lawyers march 


(Y23325, _ 

trade- weigh ted index was *125L7 
'(128J.1). In New York ft dosed at 
DM 25832; FFr 75150; SwFr 2JS70 
and Y232.72. Page 45 

• STERLING rose 60 points to 
$14925 and rose to FFr 11J8175 (FFr 
1181), held at Y347 but fell to DM 
353 (DM 34675) and SwFr 3-1275 
(SwFr 3.13), Its trade-weighted in- 
dex was 824 (824). In New York ist 
closed at $150. Page 45 

• GOLD rose $24 in London to 
$395475. In Frankfort it rose $6.75 
to $395.75 and in Zorich $6 to 
$3954. In New York the Comex Oc- 
tober settlement was $3954 ($39741 
Page 44 


Several hundred .lawyers marched 
through Lahore. Pakistan, in pro- 
test at the martial law regime of 
General Zia-ui-.Haq.Page 4 


Chile demonstration 


Chilean police firing tear gas and. 
water cannon dispersed thousands 
of anti-government demonstrators: 
attempting to march to La Mhneda 
presidential palace. Page 5 


Bord^g^ 


East Germany. is. to remove the 
54,000 automatic weapons mounted 
on the border which are intended to 
prevent -escapes to West' Germany. 



Lebanon bomb death 


Hussein Htesan Wehbe, comman- 
der of an Israeli-backed local militia 
in the southern Lebanese village of 
Aldoun, was killed in a car bomb ex- 
plosion. 


French knifings 


Six members. of one family were 
found dead of knife wounds at their 
home in Saint M artain-le-Noeud, 
south of Beauvais. A neighbour who 
found the bodies died of a heart at- 
tack after calling the police, who de- 
tained a batcher's apprentice. 


•-TOKYO: shares dosed at 4 record 
high lor the second successive day, 
boosted by the upturn on Wall 
Street Nikkei Dow index gained 
3844 to 942947 and the Stock Ex- 
change index added 2J1 to 69741 
Report, Page 35. leading prices, 
other exchanges. Page 38 
• LONDON: the FT Industrial Or- 
dinary index put on 34 to 7211 
Government Securities were slight- 
ly firmer. Report, FT Share Infor- 
mation Service, Page 39-41 


Gold mine fire 


Five minors were killed and five 
were missing presumed dead in a. 
fire at a gold mine owned by Anglo 
American Corporation about 160km 
south west of Johannesburg. 


• ENL the Italian state energy 
group, called on the Government to 
make the oil market more attrac- 
tive to foreign companies. Plage 21 . 

• FRENCH overseas development 
agency Caisse Centrale de Coopera- 
tion Economique launched a SlOOm 
warrant issue in the Eurodollar 
band market 


Golding wins Nobel 


British novelist William Golding, 72, 
noted for his 1954 book Lord of the 
Fhes. won the 1983 Nobel Prize for 
Literature. PageS 


• SPAIN'S Socialist Government 
gave its first assent to takeovers by 
foreign banks, approving a 536m 
deal by U.S. Citibank for Banco de 
Levante. Page 21 


Bahamas protest 

Hundreds of .people demonstrated 
outride parliament in Nassau after 
Bahamas Premier Lyndon. Pindling 
refused to debate allegations of gov- 
ernment involvement in. the illegal 
drug trade. 


Briefly... 

Chinese airforce pilot d ied when bis 
plane crashed as he tried to defect 
to Taiwan. 


• EAST GERMANY intends to 
boost purchases of Austrian con- 
sumer goods from Sch 700m to Sch 
lhn (555m) next year. Page 6 

• CHINA’S foreign exchange re- 
serves increased 41 per. cent to 
S13bn in the nine months to June. 

Fhge4 

• ARGENTINA released central 
bmik president Julio Gonzalez del 
Solar, raising hopes of a settlement 
to its debt crisis. 


COMPANIES 


Cardinal Cooke, Catholic Archbish- 
op of New York since 1988, died at 
62. 


• KLOCKNER-WEHKE, West Ger- 
many's third largest steel producer, 
is to cut 1,100 jobs at Bremen. 


Ireland's ban on divorce is to be 
challenged before the European 
Human Rights Commission in 
Strasbourg today. 


Mozambique President Saraora 
Machel arrives in Lisbon today. 


• AUSTRALIAN tycoon Robert 
Holmes a Court is making headway 
with his bid for shares in Broken 
HUl Proprietary. Page 21 

#. MALAYAN UNITED -Industries 
is selling its sugar refining interests 
for 70m ringgit ($3 Ora). Page 22 


Brussels in bid 


to cut EEC’s 


butter surplus 


BY JOHN WYLES IN BRUSSELS 


The European Commission yesterday sparked off a sharp conflict with Britain, 
New Zealand and the European Parliament over its strategy for reducing the 
cost of the EEC's mountain of surplus butter when it presented plans which 
would increase the price of butter in the UK and reduce New Zealand's exports 
of butter to the Community. 

In a series of proposals and deti- The British reaction is cited by 

sums, - the Commission revealed Commission officials as. a perfect 


plans to: 

• Abolish a consumer subsidy 
worth £80ra to- Britain, adding 21 
cents to the price of a pound of but- 
ter in theUKl ' 

• Clamp down still further on im- 
ports from New Zealand so that 
they will 'be 14 per cent or 12,000 
tonnes lower by 1988. 

• Refuse a European Parliament 
demand tor a Christmas butter 
'give-away of one packet for every 
two purchased. 

The proposal to withdraw the but- 
ter subsidy by April 1 1985 will be 
strongly challenged by Britain as 
encouraging a further fall in butter 
consumption when Community 
stocks are at a record 868,000 
tonnes - enough to circle, the globe 
six times if the packets were laid 
end to end. 

Officials concede that it is an ex- 
pensive means of propping up sales 
but they challenge the Commis- 
sion's assessment that it only pro- 
duces an extra sale of 20,000 to 
30400 tonnes a year. 


example of the political obstacles to 
economising on the finmmtyi Agri- 
cultural Policy and m airing it more 
cost-effective. 

All governments ' agree on the 
ends, but they refuse the means if 
national . sacrifices are required, 
complains the Commission. 

The New Zealand Government 
was yesterday reported to be disap- 
pointed and saddened by the Com- 
mission's demand for a further sac- 
rifice on its exports to the UK. 
Stressing that the Community has 
too much of its own product to cope 
with, the Commission is proposing 
that the volume of New Zealand 
butter entering the EEC at a special 
low tariff should fall from 87.000 
tonnes this year to 84,000 tonnes 
next year. It should then be reduced 
by 2,000 tonnes a year until 1988. 

Some members of the Commis- 
sion wanted to be even more re- 
strictive but Vice-President Wil- 
helm Haferkamp and President 
Gaston Thom rallied a majority be- 
hind the final proposal. 


The value of the exercise from 
the' Community's point of view is 
limited by the fact that butter not 
shipped to EEC countries merely in- 
creases the' oversupply on world 
markets. This will further weaken 
prices and increase the veiy high 
cost of subsidising the EECs butter 
exports. 

Moreover, it fa essential to the 
EEC to maintain export co-opera- 
tion with New Zealand which began 
four years ago 

The main justification offered by 
the Commission for its proposal is 
that the overall fall in New Zealand 
shipments from 105,811 tonnes in 
1973 to the new projected levels 
broadly matches the decline in the 
UK’s butter consumption. 


The Commission’s most immedi- 
ate political anxiety will be the Eu- 
ropean Parliament’s reaction to its 
refusal to take up the “one-for-two" 
Christmas butter plan voted 
through in Strasbourg last month. 

The author of the plan, Herr 

Continued on Page 20 


Moves to enforce free 
market in insurance 


BY. OUR BRUSSELS CORRESPONBBiT 


.s. 


THE EUROPEAN Commission is 
launching cases at the European 
Court of Justice against France and 
Denmark aimed at removing na- 
tional restrictions to EEC trade in 
non-life insurance services. It is al- 
so planning to start formal proceed- 
ings under the Treaty of Rome 
against Ireland. 

The Commission is claiming that 
both France and Denmark are im- 
properly applying a co- insurance di- 
rective passed in 1978 which will 
make it easier for insurance compa- 
nies in the EEC to insure large 
risks together. 

Little progress has been made by 
the Council of Ministers on as 
eight-year old draft directive which 
is designed to remove the remain- 
ing barriers to freedom of services 
in insurance. The latest move by 
the Commission represents an at- 
tempt to gain legal enforcement of 
the free trade rights enshrined in 
the Treaty of Rome. 


In implementing the co-insurance 
directive, France and Denmark 
have insisted that the lead insurer 
on risks which are shared between 
insurance companies should be 
based in the country where the risk 
is located. The Commission argues 
that this goes against the purpose 
of the directive and is a dear in- 
fringement of the Treaty of Rome. 

ProoeduraDy, the cases against 
France and Denmark are much fur- 
ther advanced than the efforts of 
Herr Franz Schleicher, a German 
insurance broker, to secure the 
right to insure his clients in mar- 
kets outside Germany. 

After being Fined DM 18,000 in a 
German court for arranging poli- 
cies on the London market, Herr 
Schleicher has complained to the 
Commission which has made preli- 
minary contacts with the German 
Government on the issue. 

But it will take several months 
before the Commission can formal- 


ly conclude that German insurance 
regulations breach the Treaty and 
launch a case at the European 
Court Court hearings on the cases 
a gain st France and Denmark, how- 
ever, could well take place during 
the winter. 

. Meanwhile, the British Govern- 
ment is maintaining its efforts to 
secure passage of the controversial 
directive on non-life insurance ser- 
vices. Negotiations made some 
progress in the second half of 1981 
but remain blocked by German re- 
lutance to abandon national protec- 
tion of insurance services and 
France’s desire to secure its sub- 
stantial revenues from a national 
tax on insurance premiums. 

In the past week, the British have 
pressed to have the insurance direc- 
tive included in the list of new poli- 
ties which heads of government are 
expected to endorse for early adop- 
tion at the EEC summit in Athens 
in December. 


Kinnock 
on attack 
over 
welfare 


By Peter Riddell, Political Editor, 
In London 


MR NEIL KINNOCK. the new lead- 
er of Britain's Labour Party, yester- 
day made the National Health Ser- 
vice and the welfare. state the cen- 
tre-piece of the party's campaign to 
win back the political initiative 
from the Conservative government. 


In his keynote speech to the La- 
bour conference in Brighton. Mr 
Kinnock said that when he formally 
takes over the leadership this 
morning he will write to the Prime 
Minister demanding a House of 
Commons debate on the health ser- 
vice as quickly as. possible after 
parliament returns on October 24. 
He argued that Labour would use 
parliament as “the national forum, 
the main weapon of democratic so- 
cialism.” 


Mr Kinnock, like the leaders of 
the Social Democrat and Liberal 
parties, believes that the Govern- 
ment has become politically vulner- 
able because of its recent handling 
of health service cuts. He -will at- 
tempt to use the issue to revive La- 
bour’s previously, lacklustre opposi-> 
lion in parliament Ministers are 
aware of the' sensitivity of the issue 
and will try to dampen down any 
criticism at the Conservative Parly 
conference in Blackpool next week. 


The 40-minute speech by Mr Kin- 
nock was mainly intended to shift 
the terms of the political debate and 
was distinctly short on substantial 
policy points. This was deliberate 
since Mr Kinnock believes that La- 
bour needs first to win the battle of 
political values since there is plenty 
of time before the next general elec- 
tion to “modernise policy". 

Mr Kinnock concentrated on dis- 
tinguishing Labour from Conserva- 
tive values. His argument was that 
patriotism and realism are not Con- 
servative monopolies. Patriotism, 
be said, had been betrayed by un- 
employment, by the withdrawal of 
educational opportunities and by 
the feckless waste of the Govern- 
ment Instead he argued that La- 
bour patriotism borrowed nothing 
from nostalgia and reflected the 
realism of democratic socialism 
which “did not accept the illusion of 
great power status.” 

He also challenged the govern- 
ment argument that improved pub- 
lic services could not be afforded 
until the economy is more efficient 
Instead, he offered a simple Keyne- 
sian "Labour can rescue the coun- 
try because it is willing to invest, 
willing to spend, willing to protect 
and willing to control the outflow of 
capital* 

Continued on Plage 20 


French Dunlop 
unit files for 


bankruptcy 


BY DAVID MARSH IN PARIS 


THE FRENCH subsidiary of Brit- 
ain's Dunlop rubber group yester- 
day filed for bankruptcy. The move 
sparked off accusations from the 
Paris Industry Ministry that the 
parent company had not made suf- 
ficient efforts to bail out the French 
concern. 

The decision, which puts at risk 
about 5,500 jobs at Dunlop's five 
French plants, had seemed almost 
inevitable since last month's agree- 
ment by Sumitomo Rubber of Ja- 
pan to buy Dunlop's British and 
West German' tyre interests. 

This effectively means that the 
French company - which, like the 
rest of the country's tyre sector, is 
heavily loss-making - has been cut 
adrift from the rest of the Dunlop 
group. 

M Laurent Fabius, Industry Min- 
ister, had already made clear to the 
British Government his concern 
about Dunlop's attitude during a 
visit to London last month. 

Yesterday's decision, announced 
after several days of rumours about 
the company's future, will accentu- 
ate the bitterness in Paris over 
Dunlop's action. 

A ministry spokeswoman said 
yesterday that the Ministry was 
“not very happy" over the affair. 

A meeting would take place at 
the ministry in mid-October with 
the company's unions and manage- 
ment to explore rescue possibilities, 
which could include the question of 
substituting another foreign part- 
ner. 

The names of Goodyear and Mi- 
chelin have been linked to possible 
takeover plans for Dunlop's French 
plants. 

Neither company, however, is 
likely to be interested in adding to 
capacity in view of the world tyre 
malaise. 

Dunlop France lost FFr 200m 
(S25.3m) last year on turnover of 
FFrJ.7bn. I t, exp e cts lp ses to be. 
about the same in 1983. " •- 

Underlining the French Govern- 
ment’s interest in keeping alive the 
Dunlop subsidiary, the Industry 
and Finance Ministries, together 
with the parent company, last year 
steered through a major financial 
rescue package designed to restore 
the company’s fortunes. 

The plan put up FFr 270m over 
three years in loans from banks 
and government agencies, with 
Dunlop UK undertaking to contrib- 
ute a similar amount 

It is believed that not all Dunlop's 
contribution to the package has 
been paid. 

In a communique announcing the 
bankruptcy filing, the Dunlop 



M Laurent Fabius 


FIRESTONE TIRE 
MOVE 

Firestone Tire and Rubber of 
the U.S. has reached agree- 
ment with the majority share- 
holders of Spanish tyre man- 
ufacturer Firestone Hispania 
to take over full control of the 
company, which- Is to be- 
come its principal European 
operation. Page 21 


France management said yesterday 
that the parent company had inject- 
ed FFr 420m in aid since 1977. 

But the sum had not enabled last 
year's restructuring plan to succeed 
because of the “unfavourable envir- 
onment” 


Dunlop France makes wheels, 
mattresses, tennis balls and other 
rubber products, apart from car 
tyres. Its two mainline tyre facto- 
ries. employing about 4,000, which 
are most affected by lay-off threats, 
are at Montlucon and Amiens. 


They account for 17 per cent of its 
total European tyre output 
The other Dunlop facilities in 
'Francr -are Ta'Wheel'-marntfatfturing: 
plant at Le Bourget and a smaller 
unit nearby at Tergnier. The Dunio- 
pillo mattress operation is based at 
Mantes La Joly, near Paris. 


If the plants were to close, Dun- 
lop would supply French demand 
from its wheel factory at Coventry 
in the UK and from two Dunlopilio 
units, one near Harrogate, also in 
the UK, and the other at Hirwaun 
in Wales. 

Production will continue for the 
moment The bankruptcy filing 
amounts simply to drawing up legal 
procedures tor settling the compa- 
ny's future rather than disposing of 
its assets, officials underlined yes- 
terday. 


Northern Telecom to move into 
UK telecommunications market 


BY JASON CRISP IN LONDON 


NORTHERN TELECOM, one of the 
leading North American telecom- 
munications manufacturers, is to 
make a big investment in Britain to 
take advantage of the UK's newly 
liberalised telecommunications 
market 

Mr Walter Light, chairman and 
chief executive of the Canadian 
company, said in London yesterday 
he hoped the company would have 
sales of more than CS400m (S325m) 
and employ 2,500 people in the UK 
within five years. 

One of the company’s main 
thrusts will be to try to sell large 
digital public telephone exchanges 
to British Telecom (BT). Although 
BT has spent more than £3O0m 
($4 50m) on developing its own fami- 
ly of digital exchanges, SystemX.it 
has indicated that it would consider 
buying a second system. 


System X is being made by Pies- 
sey (the prime contractor tor devel- 
opment) and GEC Telecommunica- 
tions, part of General Electric Com- 
pany. Until last year. Standard 
Telephones and Cables was also 
part of the System X programme. 

Northern Telecom’s entry’ into 
the UK market is particularly im- 
portant because of its strong suc- 
cess in the UJS. The company was 
the first to supply American Tele- 
phone and Telegraph (AT&T) with 
public exchanges. AT&T has previ- 
ously always been supplied by its 
manufacturing arm, Western Elec- 
tric. . . 

Northern Telecom has sales and 
orders for 14m digital lines of digi- 
tal exchanges, which it claims is 
more than any other company. Its 
main competitors in international 
markets include CTT-Akalel of 


France, Siemens of West Germany, 
ITT of the US. and LM Ericsson of 
Sweden. 


Only about 30 per cent of North- 
ern Telecom's revenues come from 
the depressed Canadian market 
About 55 to GO per cent come from 
the U4. and the remaining 10 to 15 
per cent from outside North Ameri- 


ca. 


One of the keys to Northern Tele- 
com's success was a decision in 1978 
to move straight into a complete 
range of digital co mmun ica t ions 
products. Most teleco mm u ni cations 
manufacturers and authorities are 
moving rapidly towards digital 
technology. Bui Northern Telecom 
was the quickest to start delivering 
digital exchanges, both private and 
public. 

Continued mi Page 20 
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‘That’s the difference' 


"When Ir comes to developing a new 
overseas market, few things can save as 
much time as the right introduction to the 
right person. And offering you that, is just 
part of the Standard Chartered difference. 

We’re part of the economic life of over 
60 countries; so we can be unusually help- 
ful in identifying business opportunities, 
and offering advice on local conditions. 

And once you’ve got the business, 
the difference continues to be just as 
useful. With 1900 branches worldwide, 
we can speed payments substantially. 
With integrated communications systems, 


we can make effective cash management a 
reality. With IS currency dealing centres 
covering the world 24 hours a day, we can 
offer you remarkably professional and 
competitive foreign exchange dealing. 

And with the rest of our services, 
developed over 130 years’ specialisation in 
financing international trade, we can offer 
you a practical and profit-orientated 
approach ro overseas business that will 
match your own. 

Discover the difference. Call any 
Standard Chartered Bank branch for 
details. 


& Standard Chartered 4* 


BANK PLC 


Direct bankmg,worldwidb 


Head Office: 10 Clements Lane, London EC4N 7AB. 
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EUROPEAN NEWS 


Mr Europe prepares to do battle with tt 

David Housego interviews Andre Chandemagor on next year’s EEC presidency 


THE PROSPECT of a major 
battle over the reform of EEC 
finances and policies coinciding 
with France taking over the 
Presidency of the Council of 
Ministers is beginning to loom 
large on the horizons of French 

diplomacy. 

“Either the problems of the 
European Community will be 
resolved” at the Athens summit 
of heads of government in 
December says M Andre 
Gbandemagor, France's Minister 
for European Affairs. "Or the 
Community will enter a crisis, 
the first order just at the 
moment that France is taking 
over the Presidency of the 
Council of Ministers. That is 
important,” 

M Chandemagor has a pivotal 
role in co-ordinating French 
policies and tactics over 
Europe. A ™n of much charm 
and gusty laughter, he also has 
a biting Gallic tongue and a taste 
for diplomatic skirmishing. 

Nobody in aParis doubts that 
if there is a showdown within 
the Community it will be like 
so many battles in the. past — 
fundamentally between France 
and Britain. In French eyes, 
Britain has still to demonstrate 
that it is a full member of the 
European club. French officials 
quote with relish the recent 
jeu d'esprlt of M Claude 
Cheyson, the Foreign Minister, 
who told other ministers that 
"Britain is the only member 
of the EEC which has not yet 
altered Europe.” 


For M Chandemagor there 
are more important issues facing 
Europe than haggling over the 
Community budget and national 
rebates. He believes that Europe 
Is lagging behind the U.S. and 
Japan both economically and 
industrially. 

The French say that closing 
the gap requires more intensive 
collaboration between European 
companies, joint research pro- 
grammes, the opening up of 
public sector procurement and 
a readiness to protect infant 
European high technology in- 
dustries with external tariffs. 
These views were reflected in 
the recent French paper on new 
Community policies which 
overlaps with British views in 
a number of areas but which 
also came under fire for its 
protectionist passages. M. 
Chandemagor is unrepentent 

"Why not have a strategy," 
be asks, “ that leans towards 
protecting infant industries? 
The Americans and the Japan- 
ese do it and we are behind 
them in this domain. Each time 
we propose it there is an outcry 
from Japan and the U.S. But 
are we going to allow Europe 
to be skinned'? ” 

For M. Chandemagor these 
are two different conceptions of 
Europe. “We joined a Com- 
munity,” he says, “because as 
individual nations we felt lost 
after the war and we were in 
search of an Identity in the 
world. The question is whether 
that perspective still holds true. 


or whether we want Europe to 
be a vast free trade zone lost In 
the free trade zone of the 
world and bit by bit losing its 
economic and cultural identity^ 
If it is the latter, then it is no 
longer a Community. It is 

nothing.” 

As M Chandemagor sees it, 
in many of the high technology 
sectors of the future, Europe is 
already “ in the position of being 
a subcontractor." If Europe 


On the tortuous negotiations 
now taking place in Brussels 
over the reform of Community 
finance and policies, M Chan- 
demagor sees the tide running 
in France's favour. 

He says that there is “an 
enormous majority” against the 
"safety net” (Britain's proposal 
■—strongly opposed by France — 
for limiting the amount that it 
and other wealthier countries 
pay into the Communty) ; a 


Nobody in Paris doubts that if there is a show- 
down within the Community, it will be like so 
many battles in the past — fundamentally between 
France and Britain. In French eyes, Britain has 
still to demonstrate that it is a full member of 
the European club. In the words of the Foreign 
Minister: “ Britain is the only member of the 
EEC which has not yet entered Europe.” 


resigns itself to this as a per- 
manent role, he warns, “it Is 
lost, for the Americans and the 
Japanese will always find sub- 
contractors who are cheaper." 

He shows scant respect for 
British Leyland, manufacturer 
of the largely Japanese designed 
Acclaim, which he describes as 
“a Japanese subcontractor for 
at least part of its output" And 
he implicitly warns Britain 
against playing “the Trojan 
horse” within the EEC 


“very clear majority” against 
any "artificial” limit on agricul- 
tural spending (Britain’s pro- 
posal to put a ceiling on the 
growth of CAP expenditure as 
a proportion of the growth in 
Community resources); and a 
41 very large majority" in favour 
of dismantling “monetary com- 
pensatory amounts ” (which 
French fanners say puts thpm 
at an rmfafr disadvantage in 
Community farm trade). 

M Chandemagor says France 


wants a limited increase in Com- 
munity resources to cany it 
through the next ten years and 
to take account of enlargement. 
He describes the British view 
that there is a basic distinction 
between those EEC members 
(like France) which want to in- 
crease resources and those (like 
Britain) which want to lilt it 
expenditure as “Manichean,” but 
in practice does not fully rebut 
it 

Increasing resources, he adds, 
depends on dearly defining what 
use will be made of the funds. 

France also, he says, accepts 
that EEC spending must be 
controlled. But it regards the 
British proposal for a ceiling 
on the growth of farm spending 
as a potential violation of Com- 
munity law. * 

It also insists that limits on 
spending most encompass other 
areas of Community activity 
such as the structural funds 
from which Italy has strongly 
benefited. These funds, he says, 
are not justified by any EEC 
policies. 

On ways of reducing the milk 
surplus— the CAP’S mast con- 
troversial item — M Chander- 
nagor underlines the differing 
concerns of Britain (with its 
large-scale producers) and 
France (with its numerous small 
farms). “We have 2m unem- 
ployed. If you want more that's 
your problem," he says. “ But Z 
know that unless we provide 
small farmers with the mini- 


mum acceptable income they 
will disappear as producers and 
become unemployed. That is a 

problem.” 

Nonetheless M. Chandemagor 
gives the impression of s ome 
shift in French policy. He says 
that France is stiU in favour 
of a progressive co-responsibility 
tn-r which would reduce the 
milk surplus by penalising the 
large-scale producers. Fran ce is 
also studying the system of pro- 
duction quotas as proposed by 
the Commission. 

He leaves no room for com- 
promise with Britain over the 
“safety net” proposal, con- 
demning it as similar to a 
contract in which both partners 
can withdraw what they put in. 
If there were any chance of it 
being accepted, France would 
push its own plan to limit both 
individual members’ budget 
surpluses nn d deficits with the 
Community. But at the moment 
France sees merit in the Danish 
proposal for a “convergence” 
fund which is rejected by the 
UK. 

French negotiating tactics 
appear -to be to pressure the 
West Germans into supporting 
France in a showdown — a tactic 
the French have often used 
successfully — and isolating 
Britain as the odd man out 
Nonetheless, there are good 
reasons for thinking that France 
itself would prefer to avoid a 
crisis at the Athens summit or 
afterwards. 



M Chanderuagor ... a taste 
for diplomatic skirmishing 

For as M. Chandemagor 
readily admits, the agenda of 
the French presidency is already 
heavy. There are the issues of 
enlargement, negotiations on a 
third Lome Convention with de- 
veloping countries, and talks 
with the TJJS. on. industrial and 
agricultural problems which 
threaten to spark a trade war. 
Beyond Community discussions, 
there will be the uncertainty in 
Europe surrounding deploy- 
ment of new UA nuclear 
missftes. 

The first six months of next 
year will not be easy. 


This is just a part of the Iveco range. 
There’s more at your nearest dealer’s. 
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'Here are just some of the 600 models 
and 2000 variants that Iveco can offer you. What- 
ever your particular needs, our dealers have the 
right vehicle for you: trucks for long-range inters 
national haulage and for shorter trips,, vans for 
door-to-door deliveries, minibuses for use in the 
city and for holidays, trucks for construction site 


work, and off-road vehicles. A really complete 
range, with an infinite number of versions to 
choose from. With the load capacity, engine speci- 
fication; wheelbase length, and the heights that 
you want. A range combining 
the research and technology of 
four big European marques. I 

A world of transport- 


Record losses 
in non-life 
insurance 

By Our Zurich Correspondent 

UNDER WRITING losses on 
non-life insurance are running 
at record levels, according to 
the Swiss Reinsurance Com- 
pany. 

In a survey of 10 national 
markets together accounting for 
some 95 per cent of the total 
premium volume of the non- 
Communist world, the Zurich- 
based company says that under- 
writing results wore in the red 
in every country in 1981. This 
is the first time this has been 
the case since Swiss Reinsur- 
ance began regular reporting on 
the subject 20 years ago. 

Record loss ratios were 
recorded in almost every coun- 
try, with only UK domestic 
business and Spain showing a 
slight decline in losses over the 
previous year. The two Import- 
ant insurance centres — Britain 
and Switzerland — have suf- 
fered underwriting Tosses on 
their non-life business over the 
entire five-year period from 1977 
to 1981. 

The report adds that under- 
writing results deteriorated 
further last year in most coun- 
tries, according to available 
data. This is attributed to what 
Swiss Reinsurance calls an 
accumulation of negative influ- 
ences, including “ complex 
production processes with a 
high concentration of values,” 
as well as increased frequency 
and severity of natural catas- 
trophes, more stringent legisla- 
tion and court practice at the 
expense of the insurance indus- 
try and growing crimes. 


Swiss lay 
bank 
secrecy 
charges 

By John Wicks in Zurich. 

TWO FORMER employees «f 
the Union Bank- of Switzer- 
land have been charged with 
economic espionage and rah 
traventiott of bank secrecy 
roles. This follows French 
Government moves to breach 
Swiss banking secrecy appar- 
ently on the basis of decoded 
account lists. 

The investigations by the 
Swiss authorities go back to 
April, when the Bank pressed 
eharg e s against the two men. 
who were held temporarily 
on remand. 

One of the two, said to be 
the “main suspect,” has since 
gone abroad. The bank 
alleges he had admitted steal- 
ing six process tapes from 
its Lausanne branch and 
passing them to the French 
customs. It also claims be had 
been promised a 44 large son “ 
by the French should the 
tapes prove useful. 

According to the bank, the 
tapes were part of the 
“operational software” of 
the computer system and con- 
tained no details of either 
clients or accounts. It con- 
tinues to Insist that there is 
no proof that the French 
customs have computer tapes 
giving such details. 

The bank is continuing in- 
ternal Investigations but says 
that no loss of this kind has 
yet been discovered. 

The Geneva public prose- 
cutor has also confirmed that 
investigations have' been fax 
progres s for several mouths 
following allegations that 
“ certain Geneva banks ■ 
might hav* broken hank 
secrecy. They are investi- 
gating. too, whether Swiss 
bank dints might have been 
under nrveillance by French 
authorities. 


Official praise 
for Hungarian 
private sector 

By Leslie CoHtt bi Periln 

HUNGARY'S Deputy Finance 
Minister, Dr Peter Medgyessy, 
has praised the growing 
private sector of the economy 
for its productivity and 
suggested that patients need- 
ing special treatment and 
services should pay for them. 

Private plots last year pro- 
duced 34 per cent of agricul- 
tural output on 13 per cent 
of the land, he said. Produc- 
tion-costs are lower, too. 

- More than 18,090 private 
manufacturing companies 
were also established last year 
employing 60,000 people. 

Dr Medgyessy referred to 
the wide use of tips and bribe 
money. It Is an accepted fact, 
he said, that Hungarians, who 
are entitled to free medical 
treatment, show their “ appre- 
ciation” with- money or 
presents for haring their 
“ health restored.” 

This could be altered by. 
offering additional medial 
services and special -treatment 
for a set fee, he said. 


Progress threatens 
Ireland’s peat bogs 

BY BRENDAN KEENAN M DUBLIN 


THE DEVELOPMENT Of 
Ireland's peat bogs could be 
threatened because the 
country’s electricity supply 
board, ESB, will shortly find 
itself with more than twice the 
generating capacity it needs. 

The sight of peat-fired power 
stations looming up inns the 
flat boglandfi is a distinctive 
feature of the Irish midlands . 
But the ESB, in a five-year 
strategic plan submitted to the 
Government, is believed to have 
suggested that most of them 
should be closed. 

The Republic has moved 
rapidly from an energy 
shortage during the 1970s to an 
embarrassing surplus of elec- 
tricity capacity, with serious 
cost implications for the 1990s 
when much of the borrowing for 
the new power stations wiU be 
due for repayment. 

Peat provides about 14 per 
cent of the country’s electricity, 
and it is an important source of 
employment in rural counties 
with little other industry. Over 
2.000 people are employed 
directly in the work by Bond na 
Mona, the Irish peat board, 
which has invested heavily in 
mechanical extraction from 
hundreds of square miles of 
bogland. 

Bord na Mona's business 
would be devastated if the 
power stations closed. About 
three-quarters of Its milled peat 
production goes for electricity 

generation and there is no 
obvious alternative in the short- 
term. In the longer term, a 
report on energy requirements 
published, this week suggested 
that the use of peat for 
generation would ftH by half 
by the year 2000 and would be 
more economically used in com- 
bined heat and power stations. 

That is little consolation for 
the inhabitants of small villages 
like Rhode. County Offaly, 
where the 80 megawatt power 
station Is one of the few sources 
of employment. Bord na Mona 
itself has bank borrowing of 


X£9m and there seems little 
chance that the Irish Govern- 
ment will allow the peat-fired 
stations to close. 

Something, however, will 
have to give. The E$B is build, 
ing a 900-mw coal-fired station 
at Maneypoint on the west 
coast of Ireland and the first 
300 mw unit is due to be com- 
missioned in 1985. When .com> 
pleted in 1987 the full three- 
unit station will generate twice 
as much electrcijy as all the 
peat-fired stations combined. 

Irish industrialists already 
complain that their electricity 
charges are among the highest 
in Europe. This is in spite of 
the fact that a third of the elec- 
tricity last year was generated - 
from natural gas. at cost per 
tmit- less than half that of oil. 

Electricity demand grew in 
the Republic at a remarkable 
8 per cent per year during the 
1970s, and ESB has been caught 
by the speed of the subsequent 
slump, which has seen demand 
remain static for three years. 

The possible discovery of 
more gas off the south coast 
could reduce the market for 
electricity still further, yet the 
ESB admits it needs a return 
to growth of between 3 per cent 
and S per cent per annum if 
fixed costs are not to have a 
disproportionate effect on future 
electricity prices. 

Some economists, such as Dr 
Sean Barrett of Trinity College, 
Dublin, believe the Moneypoint 
project should be stopped. 

However, coal is still an 
attractively- priced fuel and 
much of the capital expenditure 
on Moneypoint has already been 
committed. Whatever happens, 
rural Mp$ are determined that 
the peat-fired stations win stay. 
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Walesa 
confirms 
moderate 
approach 

By Christopher Bobmski 
in Gdansk 

MR LECH WALESA, leader of 
Poland’s banned Solidarity 
union, yesterday reiterated his 
commitment to non-violent 
moderate methods or compelling 
the authorities to adopt conci 
lialory. policies. 

“ Our methods must be peace- 
fu* and effortive.” he said at 
a news conference in Gdansk 
celebrating his Nobel Peace 
prize. 

Outside, a faithful knot of 
admirers’ waited with flowers 
fo. Mr Walesa and chanted his 
name when he emerged from 
the meeting at. which he 
reminded journalists that there 
were still political prisoners in 
Poland — a fact “ of which. I am 
ashamed.” 

The award, he said, “is for 
all Poles.** and he confirmed 
that he would give the $200,000 
prize money to ihe Roman 
Catholic -Church's fund for 
Polish agriculture. “ I only trust 
the episcopate and they will 
make sure it gets to the farmers 
who in the end feed us all.” 

In a sign, however, that he 
will continue to adopt a low 
profile, he said he would go to 
the country for the next three 
days. This, will take him out of 
Gdansk tomorrow, which is the 
first anniversary of the banning 
of Solidarity. 

Mr Walesa repeated that 
Poland was condemned to dia- 
logue and that sooner or later 
the authorities would sit down 
at Ihe table to pull the coun- 
try out of its crisis “without 
any fights.” 

During the Second World 
War. Mr Hollos served in 
British political intelligence 
and. subsequently, became 
editorial controller of Die Welt, 
then a Hamburg dally sponsored 
by the British Military Govern- 
ment. He resigned in 1948 
because he felt British influence 
over the paper ought to be 
checked. 

As Financial Times Corres- 
pondent, Mr Hollos provided 
what was the first full insight 
for a British readership into 
the workings of West German 
industry. • • 

The German business estab- 
lishment may not have found 
him a comfortable contem- 
porary. but respected .him 
greatly. 

Upon leaving the newspaper, 
Mr Hollos returned to Die Welt, 
which had become part of the 
Axel Springer publishing con- 
cern. as a deputy editor. Later 
he moved on to he editor of 
SAD. a Springer feature 
service. 


AUTHOR OF ‘LORO OF THE FLIES' EARNS LITERATURE AWARD 

Golding wins Nobel Prize 


BY KEVM DONE IN STOCKHOLM 


MR WILLIAM GOLDING, the En- 
glish writer well known for his best- 
selling first novel Lord of the Flies, 
was yesterday awarded the 1983 
Nobel Prize for Literature, worth 
SKr 15m ($190,000). 

Mr Golding is the first Eng- 
lishman to win the literature prize 
since Sir Winston Churchill in 1953. 

The 18-member Sweetish' Acade- 
my, which awards the literature 
prize, said yesterday that Mr Gold- 
ing had been selected “for his nov- 
els which, with the perspecuity of 
realistic narrative art and the diver- 
sity and universality of myth, illu- 


minate the human condition in the 
work) of today." 

Mr Golding, the son of a well- 
known educationalist, was born in 
Cornwall, in south-west England, In 
1911. After leaving Oxford Universi- 
ty in 1934 he worked in small thea- 
tre companies as writer, actor and 
producer before becoming a teacher 
in the years before and after the Se- 
cond World War. 

During the war, he served in the 
Royal Navy, taking part in several 
actions such as the sinking of the 
Bismarck, the German battleship, 
and the Normandy landings, experi- 


ences which have left clear traces 

in his later writings. 

He decided at the age of seven 
that he wanted to be a writer but 
apart from a collection of poems is- 
sued in 1934, it was not until 1954, 
at the age of 43, that he published 
his first best-selling novel Lord of 
the Fties. 

Since then he has published sev- 
en novels, the latest was Rhes of 
Passage in 1980 - a collection of 
short stories, and several plays, es- 
says and articles - which won the 
Booker Prize for Redon. 

Mr Golding’s novels have for 
some time been standard texts in 


schools and universities. Their sale 
permitted him to give up teaching 
and devote his working life to writ- 
ing. He lives near Salisbury. 

One of his best novels The Spire 
(1985) is concerned with the build- 
ing of a cathedral in mediaeval Eng- 
land. 

Mr Golding’s work is marked by 
a high degree of originality A nd a 
pervading sense of evil which be- 
falls perfectly ordinary and inno- 
cent people. 

The Arademy said Mr Golding’s 
novels were not all “sombre morali- 
ties and dark myths about evil and 
treacherous, destructive forces.” 


Spain 

approves 

abortion 

By David White in Madrid 


A BILL legalising abortion in cer- 
tain instances - the most hotly con- 
tested piece of legislation in 10 
months of socialist government in 
Spain - was approved last night, 
without amendment, in the Cortes 
(Parliament). 

The right-wing opposition Afian- 
za Popular Party, which voted en 
bloc against the liberalisation mea- 
sure, will now seek to overthrow it 
through the constitutional court 

Abortion will become legal under 
three circumstances: pregnancies 
resulting from rape, malformation 
of the foetus, and grave danger to 
the mother's life or health. 

The closing stages of the debate 
have been marked by two days of 
angry demonstrations outside the 
parliament by feminist groups cam- 
paigning for unrestricted, cost-free 
abortion. Some 50 demonstrators 
were detained on Wednesday night 

The abortion law has polarised 
S panish opinion and has been 
fiercely , opposed by the Catholic 
Church after its setback two years 
ago with the legalisation of divorce 
under the previous centrist admin- 
istration. 

Spain is among the last European 
countries to enforce an outright ban 
on abortion, with the result that 
thousands of Spanish women travel 


Former Bonn 
correspondent 
of FT dies 

JULIUS HOLLOS, Bonn corre- 
spondent of the Financial Times 
from 1949 until 1956, has died 
at his London home aged 79. 

Mr Hollos achieved the 
unusual feat of acquiring 
journalistic distinction in two 
languages. German and English, 
neither of which was native to 
him. He was born at Timisoara, 
then Temesvar, in pre-FJret 
World War Hungary, but grew 
up in Vienna. After, a brief 
business career he took to 
journalism in inter-war Berlin 
and. after emigrating when the 
Nazis took over, wrote for 
Praqer Tagblatl, a German- 
language daily. 


abroad each year to countries such 
as England, where according to offi- 
cial figures as many as 20,000 of 
them had abortions- performed. in 

1981. V 

A tong list of proposed amend- 
ments to the bill - either restricting 
or increasing its scope - were all 
turned down, leaving the law un- 
changed from when it started being 
debated in May. 


Machel begins 
Portugal visit 

By Diana Smith in Lisbon 

THE FIVE DAY state visit to Portu- 
gal of President Samora Machel of 
Mozambique which begins today is 
seen as a landmark in the relation- 
ship between Portugal and its for- 
mer colony. Sr Machel is on a long 
West European tour in search of 
foreign aid and investment. 

The former guerrilla leader, 
whose Fretimo liberation move- 
ment waged a fierce ten-year battle 
against the Portuguese colonial ar- 
my, has in the last two years re- 
ceived visits of the Portuguese head 
of state Gen Antonio Ramalho 
Eases and former premier Francis- 
co Pinto Balsemao and the time 
seemed ripe for new political, com- 
mercial and even military ties. 


French franc weakens 
to limit against D-Mark 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH FRANC weakened 
further yesterday, felling, for the 
first time since the devaluation of 
last March to below its midway 
point in the EMS. 

The French currency was traded 
in Paris at FFr 3.0705 against the D- 
Mark, compared with a pivot rate of 
FFY3JW74. 

Within a wwyith, it has thus fallen 
the 125 percentage points that sep- 
arate its writing in the emr from 
the centra] rate. 

Dealers see the relatively rapid 
slippage as being primarily due to 
the weakness of the dollar, which 
has in turn strengthened the 15- 
Mark. 

The franc’s fall after six months 
of virtually unchanged parity 
against the D-Mark also in part 
makes good some of the growing 
differential between French and 
German inflwtinn rates. 

Dealers yesterday saw no inter- 


Dunlop dispute 
stops Ford’s 
plant in Cork 

By Brendan Keenan in Dublin 

THERE ARE fears for the 
future of Ford’s plant in 
Cork after redundant workers 
from the nearby Dunlop 
factory voted against accept- 
ing the company's severance 
pay terms. 

The workers have occupied the 
Dunlop factory, which closed 
last week, and have cut off 
steam supplies to Ford. Fil’d 
depends on the steam for the 
power supply to , its paint 
shop. 

Union spokesmen said a secret 
ballot had overwhelmingly 
rejected Dunlop's offer of 
l£5m (about £4m) for the 
700 workers. The Ford plant, 
which produces 80 Sierras a 
day, mostly for export, has 
been shut down since Tues- 
day and half the 1400 work- 
force laid off. 

The Irish Minister for Labour. 
Mr Liam Kavasagh. yesterday 
appointed a mediator and 
appealed to both sides to 
meet with the mediator and 
not to do anything which 
would escalate the dispute 
Dunlop has said its offer of 
l£5m, which would give 
I£7,000 to the longest-serving 
workers, will be withdrawn 
if the workers continue their 
occupation after 6 pm today. 
The small size of the Ford 
plant by European standards 
has led to fears that it might 
be closed when Ireland's 
restrictions on imports of 
fully built-up cars cease next 
year. 

However, Ford recently invested 
X£9m to equip the plant for 
Sierra production, with the 
aid of grants from the 
Irish Industrial Development 
Authority. 


INVEST IN 50,000 
BETTER TOMORROWS ! 

50,000 people in the United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS— the cause and cure of which are still unknown— 
HELP US BRING THEM RELIEF AND HOPE. We need your donation to 
enable us to continue our work for the CARE and WELFARE OF MULTIPLE 
SCLEROSIS sufferers and to continue our commitment to find the cause 
and cure of MULTIPIE' SCLEROSIS through MEDICAL RESEARCH. 


Please help — Send a donation today to: 

286 Monster Road, Fulham London SW6 6BE 

Room FI, The Multiple Sclerosis Society of GJB. and NX 



vention by the Bank of France to 
support the franc at the pivot rate 
as occured during much of last 
year. 

The authorities now seem more 
confident that the government’s 
anti-inflationary policies will pre- 
vent any immediate run on the 
French currency, and that, in any 
case, the pendulum could swing 
back towards a stronger dollar. 

M Jacques Defers, French Fi- 
nance Minister, indicated yesterday 
that be was unworried by the 
franc’s weakness. He said that 
France had much to gain from a de- 
cline in the dollar. 

Although dealers recognise that 
there will have to be a farther reali- 
gnment within the EMS to offset 
differences in inflation rates, they 
do not see this as occurring before 
early next year. But the next few 
days are likely to be worrying for 
the French authorities. 


‘Build-down’ 
plan put 
at Geneva 

GENEVA — U.S. negotiators 
yesterday presented President 
Ronald Reagan’s “ build-down ” 
proposal for reducing inter- 
continental nuclear weapons to 
the Soviet Union at the resump- 
tion of strategic arms reduction 
(Start) talks in Geneva. 

Moscow, through its official 
news agency Tass. had already 
denounced the latest offer as a 
cover masking U.S. intentions 
to achieve military superiority. 

Mr Edward Rowny, the chief 
U.S. negotiator, said he would 
be bringing the full proposal to 
the Soviet delegation after a 
private meeting on Wednesday 
with Mr Victor Karpov, head of 
the Soviet delegation. 

The build-down idea means 
essentially that old missiles 
would be withdrawn faster 
than new ones deployed. 
Agencies 


Bankers’ worries grow as 
Manila sinks into red 


BY CHRISTOPHER SHERWELL, SOUTH-EAST ASIA CORRESPONDENT 


BANKERS IN MANILA, Hong 
Kong and Singapore expressed 
shock and surprise yesterday at 
the unexpectedly dramatic 
growth in the Philippines’ over- 
all balance of payments deficit, 

the principal factor behind the 
government's sudden 21.45 per 
cent devaluation of the peso on 
Wednesday, 

The figure of $1.3bn (£878m) 
for the first nine months of 1983 
is so much worse than the most 
pessimistic estimates that some 
bankers are wondering openly 
whether existing policy tools 
are now sufficient to correct the 
path of the country's weakened 
economy. 

This has serious implications 
both for the present IMF aus- 
terity programme and for the 
political standing of President 
Ferdinand Marcos, the country’s 
autocratic ruler. 

For Mr Marcos, besieged by 
more than six weeks of demon- 
strations over the assassination 
of opposition leader Benigno 
Aquino, the devaluation — the 
second in three months — is 
another painful political body 
blow. On Monday President 
Ronald Reagan, his closest 
foreign ally, decided to call off 
his controversial visit to Manila, 
set for next month. 

.The worst estimates of the 
overall balance of payments 
deficit for the whole of calendar 
year 1983 has foreseen a figure 
no higher than $lbn, a level 
which already acknowledged 
that the Government’s target of 
$598 m, set under the IMF pro- 
gramme. would not be met. 

Yet when the central bank 
announced its new guiding rate 
for the peso of 14 to the U.S. 
dollar (from 11.001 to the 
dollar), it disclosed a payments 
figure for the first nine months 
of the year which showed a 
widening of more than $700m 
in the past three months alone. 

Bankers agreed yesterday that 
they needed to know the precise 


breakdown of third quarter per- 
formance in order to judge 
reliably what had happened. 
Details of this are not expected 
for at least a fortnight. 

The central bank’s statement 
on Wednesday was less than 
clear. Exports were recovering 
significantly, it said, but imports 
had not slowed down as much 
as expected. It pointed also 
to the impact of the persistently 
strong dollar, of speculation 
against the peso and the slow- 
down in the inflow of loans on 
capital account, in line with the 
Government’s policy of reduc- 
ing foreign indebtedness. 

Bankers offered the following 
possible explanations of the 
transformation in the payments 
picture: 

• An upsurge of imports all 
year in anticipation of a de- 
preciation and probable de- 
valuation of the peso; and the 
failure of import control 
measure^ to bite. 

• A failure on the export front, 
despite healthy order books, 
because of a possible systematic 
under-invoicing of exports by 
businessmen of dubious reputa- 
tion. 

• A refusal by smaller banks 
to renew short-term credit lines 
amounting to as much as $300m. 
together with the failure of up 
to $300m in medium- and long- 
term capital to materialise as 
hoped. 

• A flight pf capital since Mr 
Aquino's assassination on a 
scale larger than the $200m 
already acknowledged by Mr 
Cesar Virata, the Prime 
Minister and Finance Minister. 
This figure, one banker points 
out, is “legal” capital flight, and 
would aot include amounts leav- 
ing the country through the 
black market, where the peso 
rate climbed as high as 15 to 16 
to the dollar prior to the' de- 
valuation. 

It is certain that the scale 
of the payments gap demands 
tough counter-action while the 


Philippines is locked in delicate 
negotiations with the IMF for 
Lhe release of further tranches 
under the present assistance 
programme. Talks are alia 
under way on continuation of 
the programme in 1984. 

Behind the austere condi- 
tions attached to the loan 
package from the IMF was a 
recognition that the Marcos 
Government had failed in its 

attempts to use a counter- 
cyclical economic policy to 
ride out the worst of the world 
recession with the smallest 
political cost at home. 

This policy had seen the 
Government’s budget deficit rise 
from little more than Plbn 
(£62m) in 1980 to P14.4bn in 
1982, and from an average of 
less than 1 per cent of gnp 
to more than 4 per cent. At 
the same time, foreign debt 
soared to $17bn last year, 
making the Philippines Asia's 
third largest debtor. Growth, 
meanwhile, sank to 2.5 per cent 
after an average of around 6 per 
cent in the 1970s. This year it 
is unlikely to exceed 2 per cent 
in real terms. 

To his credit. President 
Marcos has been persuaded to 
administer the stiff dose or 
IMF medicine over the past 
nine months by Mr Virata, 
despite protests from some of 
his other associates who 
complained strongly at the way 
the programme pinched at 
spending they controlled. 

Between January and 
September, he devalued the 
peso by 7.2 per cent, aban- 
doned five key industrial pro- 
jects to save $3 bn, removed 
subsidies on oil products and 
clamped down on money supply 
growth. In addition he took 
several measures to limit 
imports and monitor the use 
of precious foreign exchange, 
and even encouraged Filipino 
workers abroad to channel 
more of their remittances 
through the banking system 
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OVERSEAS NEWS 


Israel expected to 
launch economic 


rescue prograi 


mu 


BY DAVID LENNON IN TEL AVIV 


MR YITZHAK SHAMIR, the 
Israeli Prime Minister-designate, 
has given the Treasury the 
green light to prepare wide- 
ranging measures designed to 
halt the deterioration of the 
economy. 

If the -Knesset (Parliament) 
approves his proposed coalition 
Government on Monday, his new 
Cabinet, would be expected to 
start discussions almost imme- 
diately on the new programme, 
given the clear lack of faith dis- 
played by the public this week 
in the management of the eco- 
nomy. 

A $lbn budget cut. sharp 
reductions in government subsi- 
dies to basic commodities and 
an attempt to break the link 
between wages and the cost of 
living index are among the 
elements likely to be proposed 
by tiie Treasury. 

Mr Shamir is hoping that the 
panic selling of shares by the 
public this week and the rush to 
buy dollars has convinced all 
memb ers of his proposed coali- 
tion for tiie need for quick and 
firm action. 

The economic issue would be 
the first major test for the 
Government; because Tami, one 
of tiie junior parties in the pro- 
posed coalition, threatened to 
quit the outgoing Government 
over planned cuts in the social 


welfare budget, and Tami 
leaders said yesterday they 
would only support new econo- 
mic measures if the burden was 
shared equitably by all sectors 
of the public. 

Trading on the Tel Aviv Stock 
Exchange was mixed yesterday, 
and the rush to the dollar eased, 
but, at SlOm, the purchases 
were still above the seasonal 
daily average. 

The heads of the commercial 
hanks yesterday evening met 
Dr Moshe Mandelbaum, Gov- 
ernor of the Bank of Israel, 
the central bank, to seek assist- 
ance in overcoming their 
liquidity problems. The banks 
have had to pump billions of 
shekels Into the stock market 
to support their shares, which 
have come under heavy selling 
pressure from the public. 

Treasury and Bank of Israel 
officials said yesterday that, 
while they would try to help 
the banks, they wanted them 
to raise interest on short-term 
savings deposits and reduce the 
yield on their shares. 

The banks opposed these 
moves, calling on the central 
bank to ease liquidity regula- 
tions to enable them to use 
their own funds to support their 
shares rather than having to 
borrow abroad. 


Tokyo government pulls off political coup 


BY JUREK MARTIN IN TOKYO 

THE JAPANESE Government 
appears to have pulled off a 
tactical coup in advance of 
the political convulsions that 
are expected to accompany 
next Wednesday's court ver- 
dict In the Lockheed bribery 
trial of Mr Kakuei Tanaka, 
the former Prime Minister. 

A bargain struck with four 
of the smaller middle-or-the- 
road parties should ensure 
Lower House passage next 
Tuesday of six bills dealing 
with 'administrative reform, 
which Mr Yasuhiro Nakasone, 
the Prime Minister, has put 
at the top of his policy 
agenda. 

Administrative reform bast- 
caDy means streamlining 
government operations. Over 
time, it Is intended to lead to 
the privatisation of such 
profitable quastgovernment 


entities as NTT, the telecom- 
munications monopoly, as 
well as the re st ru cturi ng of 
such chronic drains on the 
public purse as the national 
railway system. 

Yet the Prime Minister 
faced the zeal risk of losing 
even the preliminary enab- 
ling legislation, which is what 
the six bills to If, as 

Is quite possible, the Died is 
brought to a standstill by 
demand that Mr Tanaka be 
ousted from parliament — 
assuming he is found guilty 
and does not voluntarily 
resign — and by equally sharp 
controversies on several other 
Issues, Including, until now, 
administrative reform. 

The deal with the centre 
parties was achieved by the 
Government bending a little 
In its acceptance that specific 


administrative reform pro- 
posals should be made subject 
to systematic review by the 
Diet, though not to the point 
of requiring that a series of 
laws he enacted. 

But the politics of the com- 
pact are much more signific- 
ant than its substance. It 
demonstrated yet again that it 
is often easier for the ruling 
Liberal Democratic Party to 
cut deals with the centre. 

The Socialist Party, in par- 
ticular, was left out la the 
cold over administrative 
reform despite Its recent 
attempt to maid fences with 
the centre. 

In a speech yesterday, Mr 
Masashi Khflmhi, the new 
Socialist leader, made no 
bones of bis desire to force a 
Diet dissolution and thus a 
general election "as soon as 


possible after October 12"-— 
In other words, when the IDP 
is in had public odour because 
of the Tanaka verdict 
But he also indirectly con- 
ceded that forging alliances 
with other parties was not 
easy. He predicted that the 
Socialists would head a coali- 
tion government “after two 
more elections" hut; when 
pressed, was unable to say 
what its composition, would 

explained that If, as he 
foresaw, the malor issue of 
the future was the remilfc 
tarisation of Japan then the 
Socialists could make an 
alliance cutting across conven- 
tional parly lines. But he 
skirted the question of con- 
crete co-operation by the 
opposition in the weeks 
ahead. 


Move towards 
Lebanon talks 

BEERUT — Efforts are under way 
to call representatives of 
Lebanon's warring factions to 
a preliminary meeting to pave 
the way for a wider conference 
The wider “national recon- 
ciliation conference n would 
convene by the middle of next 
week it was said by Beirut 
officials. The date has not 
been set, but the falangist 
Voice of Lebanon radio station 
said that the meeting would be 
held in Beirut next Thursday. 
Reuter. 


Substantial 9 oil find in Timor Sea 


BY MICHAEL THOMPSON NOB. IN SYDNEY 


TESTS carried out in the 
Timor Sea, 360 miles west of 
Darwin, off the north Austra- 
lian coast, produced further 
signs yesterday of a potentially 
si gnificant oil discovery. 

The Jabiru No 1A oil find, 
owned by a consortium led by 
Broken Hill Proprietary (BHP), 
produced a flow yesterday off 
up to 3,616 barrels per day, and 
is expected to yield substanti- 
ally better results in further 
tests today. 


Signs that Jabiru could con- 
tain at least 200m barrels of 
recoverable oil have fuelled a 
boom in Australian oil and gas 
stocks, and given rise to 
speculation of an oil province 
in the Timor Sea. 

Other partners in the Jabiru 
con s ort iu m include CStco, 
owned by Occidental Petrol- 
eum, Norcen, Weeks Australia 
and Ampol Exploration. 

A l eading Australian share 


broker said of the Jabirn results 
that although it was still early 
days “ there is sufficient evid- 
ence that the oil reserves in this 
region will he measured in 
billions, not millions, of 
barrels." 

BHP is also involved in ofl 
ex pl oration off China, and said 
last week that in 1983-84 it 
would be spending more than 
A*90m (£54m) on oil explora- 
tion in Australia and abroad. 
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China seeks cut 
in Soviet 
Far East missiles 


BY MARK BAKER IN PEKING 

CHINA IS pressing for a reduc- 
tion in Soviet missiles in -the 
Far East during the latest round 
of Sino-Sovlet talks which began 
in Peking yesterday* 

Chinese officials have indi- 
cated that emphasis is being 
placed on obstacles to normali- 
sation of relations between the 
two countries, over the missiles 
issue. 

A recent commentary In the 
Communist Party newspaper. 
People's Daily, indicated that a 
reduction in the 108 Soviet SS-30 
missiles deployed in Asia— and 
commitments by Moscow not to 
increase the number— was an 
additional element in the talks. 

China has previously stipu- 
lated the presence of an esti- 
mated lm Soviet troops along 
its borders — and Kampuchea 
and Afghanistan — as “the three 
obstacles" in the way of nor- 
malisation. 

“China hopes that the Soviet 
Union will reduce its military 
force along the China-Soviet 
border, and this includes the 
redaction of its troops and its 
nuclear and conventional 
weauens,” the Chinese Foreign 
Ministry said yesterday. 

The talks, headed by Mr L F. 
Ilyichev, the Soviet Vice-Foreign 
Minister, and Mr Qian Qtchen. 
the Chinese Vice-Foreign 
Minister, are expected to con- 
tinue for two or three weeks. It 
Is the third round of meetings 


since the dialogue began in 
October last year. 

Mr Qi said that there was no 
fixed schedule for the talks and 
their duration would depend on 
“bow they proceed." 

He said it was unlikely that a 
meeting would be held soon 
between the Chinese Foreign 
Minister, Mr Wu, and his Soviet 
counterpart. Mr Gromyko, 
because of Mr Wu’s heavy sche- 
dule. 

The two were due to meet in 
New York during the United 
Nations general assembly, 
before Mr Gromyko cancelled 
his trip because of attacks on 
Moscow over the shooting down 
of the South Korean airliner. 

China has attacked both the 
U.S. and the Soviet Union for 
their attitude to nuclear arms 
reduction, saying both sides are 
using the talks as “a cover" to 
expand nuclear armaments. 

“The process of negotiations 
In the past two years indicates 
that a lack of sincerity on both 
sides is the stumbling block to 
an agreement." said a commen- 
tary published yesterday in the 
official news agency. Xinhua. 

“The true intention of both 
sides is not to seek a genuine 
power equilibrium, bid a 
weakening of the opponent . . . 
as long as the Soviet Union and 
the United States have no 
genuine sincerity for nuclear 
disarmament, true arms limita- 
tion agreements are impossible.” 


Peking’s foreign reserves 
show increase of 41% 


BY OUR PEKING CORRESPONDENT 


CHINA’S foreign exchange re- 
serves stood at $L3bn at the 
end of June— an increase of 41 
per cent in nine months. 

But officials of the Bank of 
China say that the high reserve 
level will decline next year as 
the country increases imports 
of technology and equipment to 
modernise its industry. 

China's reserves, bloated by 
restraint on imports and a 
steady expansion of exports, 
cover more than six months of 
imports at current levels. 

The reserves have expanded 
at an accelerating rate since 


the end of 1980 when they stood 
at £L2bxL They reached $92bn 
at the end of last September. 

“ But this is only a temporary 
situation for us,” Mr Ding Ning, 
head of the bank's planning de- 
partment, said. 

“We have a lot of money, 
but we are a big country and 
there are already plans to use 
these reserves. The transforma- 
tion of oar enterprises will in- 
volve a big increase in Imports 
next year." 

But Mr Ding predicted that 
China would continue to enjoy 
a favourable trade balance. 


Lawyers stage protest 
march in Punjab dty 

BY JOHN HJUOTT IN LAHORE 


HUNDREDS of lawyers yester- 
day forced their way through 
an armed police cordon and 
staged an illegal march through 
the centre of the Punjab city of 
Lahore in protest against the 
martial law regime of General 
Zia Ul-Haq, President of 
Pakistan. 

The demonstration was the 
biggest seen in the Punjab since 
protests against the Zia regime 
began two months ago. 

It follows widespread violence 
In tiie province of Sind whore 
around 30 people are thought 
to have died, and it has given 


leaders- of opposition parties 
hope that it may be possible to 
Spread demonstrations to the 
Punjab. 

Yesterday’s event passed off 
peacefully after the lawyers, 
who were holding a “ save 
Pakistan" convention within 
the grounds of Lahore’s high 
court, pushed through armed 
police standing eight-deep in 
front x it the court’s gates. 

They marched to the front 
lawns of the city’s provincial 
assembly building, which houses 
the local martial law adminis- 
tration, and back to the courts 
avoiding clashes with police. . 


Sikh violence erupts 


BY K. K. SHARMA IN NEW DELHI 


SECURITY in the Punjab was 
intensified yesterday after the 
Indian Cabinet held an emerg- 
ency meeting following a fresh 
wave of violence by Sikh ex- 
tremists. 

The violen c e, in which ten 
people were killed when trains 
and buses were attacked, is 
thought to be a deliberate esca- 
lation of terrorist activity by the 
extremists in an attempt to 
create tur m oil. Targets of the 


extremists are the militia and 
police, but random attacks are 
anticipated on civilians. 

The 'eruption of the violence 
follows a crackdown by the Pun- 
jab state Government on Sikh 
leaders, who have been advo- 
cating secession from the Endian 
union and the creation of a 
separate Sikh state of Khalls tan. 

Three Sikh leaders were de- 
tained earlier this week under 
the National Security Act. 


Ciskef violations claims 


BY j. D. F. JONES IN JOHANNESBURG 


ALLEGATIONS of violence, 
murder and human rights 
violations are made against 
the government of the Clskei 
— one of Sen th Africa’s 
“independent" homcInnriTt 
in a 90-page report jnst bees 
released fax Johannesburg. 

The report, prepared by a 
member of the Centre for 
Applied Legal Studies, draws 
on affidavits, interviews and 
published information to 


document assaults, tor 
and mass detention* by 
keian police and “ vigilant 
m their efforts to break a 
boycott which started la j 
July. 

lliese inc i dents took p 
m Mdantsane, the sec 
largest Mack township 
South Africa, which is ; 
ooteide East London. 
taalde the borders of 
Ciskef. 
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Argentine army 
reaffirms support 
for elections 


AMERICAN NEWS 


BY PETER RAINES IN BUENOS AIRES 


THE ARGENTINE army has 
issued a statement reaffirming 
its commitment to the elections 
at the end of this month and 
insisting that “ all international 
commitments must be respected 
and met, in keeping with Argen- 
tina's traditions." 

This was a direct reference 
to the country's $39bn foreign 
debt crisis, where, after the 
release of Sr Julio Gonzalez del 
Solar, the central bank presi- 
dent, and a favourable court 
decision, the beginnings of a 
solution are emerging. 

The army statement also con- 
demned the “ irresponsible 
actions of certain sectors and 
persons who, on the pretext of 
renegotiation of our foreign 
debt, have generated a climate 
of anguish and scepticism.' 1 

The statement had been pre- 
ceded by a speech from. Presi- 
dent Raynaldo Bignone of the 
same tenor. The president is re- 
ported to have threatened to 
resign if the court-imposed 
freeze on renegotiations cover- 
ing $6bn in stale company debts, 
was not removed. 

The matter is now in the 
hands of an appeal court in 
the city of Comodoro Rivadavia, 
and central bank and Economy 
Ministry officials are setting 
their hopes on a quick resolu- 
tion. 

Domestic financial markets 
were marked by continuing 
uncertainty. On Wednesday, the 
central bank-imposed ban on all 
foreign currency payments led 
to panic moves by small savers, 
and there was confusion over 
a number of hastily-written 
directives. 

Rumours that the Govern- 


ment was about to expropriate 
the contents of safe deposit 
boxes in the banks were not 
convincingly denied until late 
In the evening, and as a result 
there were long queues of 
people hurriedly withdrawing 
their valuables. 

During the day, the Govern- 
ment issued a decree postpon- 
ing payment of dollars to 
holders of term deposits in the 
banking system. Dollar deposits 
maturing within the next 60 
days cannot now be withdrawn, 
but will continue to earn 
interest 

Officials bad discussed as an 
alternative the payments of the 
amount due in Argentine pesos 
at the official exchange rate, 
which is half the black market 
rate. 

There was also confusion 
over the handling of external 
bonds, which are dollar 
denominated and widely used 
as a hedge against inflation. 

Prices fell abruptly on reports 
that the central bank would pay 
in pesos and not in dollars on 
maturity. Average prices were 
about 62 per cent of face value. 

Foreign currency reserves are 
estimated at $2.8bn — 34 per cent 
down on their highest point — in 
February — this year. Freely 
disposable reserves are a much 
smaller proportion of the total. 

There were signs yesterday 
that a crucial meeting of the 
ruling military junta, originally 
due in the morning, could be 
postponed until today. The com- 
manders-in-chief were due to 
hear a report from Sr Jorge 
Wehbe, Economy Minister, on 
his return from the U-S. 


Pinochet police disperse 
anti-government march 

6Y MARY HELEN SPOON HI IN SANTIAGO 


CHILEAN POLICE firing tear 
gas and water canons dispersed 
several thousand anti-govern- 
ment demonstrators attempting 
to march toward the La Moneda 
Presidential Palace on Wednes- 
day evening. 

The protesters burnt an effigy 
of the President. Gen Augusto 
Pinochet, and began moving 
down Santiago's main avenue 
following a rally organised by 
Chilean university, labour and 
youth organisations. 

The rally had been authorised 
by Chilean -authorities and in- 
cluded speeches by the presi- 
dent of Chile's Copper Mine 
Workers’ Confederation, Sr 
Rodolfo Seguul, and leaders of 
ihe youth wings of several oppo- 
sition organisations. 

It was the second occasion 
during the Pinochet regime’s 
10-year history that a mass 
public gathering of opposition 
leaders and their supporters 
took place with Government per- 
mission. 

During the prelude to Chile's 
1980 constitutional plebiscite, 
which prolonged Gen Pinochet’s 
presidency until at least 1989, 
the Govcijjment allowed former 


President Eduardo Frei to speak 
against the proposal before 
several thousand people in an 
auditorium In the centre of 
Santiago. 

Several weeks ago, Chilean , 
officials announced the lifting of 
restrictions on public assem- 
blies. which had been in effect 
since the regime came to power 
in 1973. According to the new 
measure, any group or organisa- 
tion seeking to hold a public 
gathering need only advise 
authorities a few days before 
the scheduled event 

Chile’s most important oppo- 
sition group, the multi-partisan 
Democratic Alliance, has called 
for a mass protest rally and 
march on October 11. The oppo- 
sition is hoping to attract more 
attendance at this rally than the 
Pinochet regime was able to 
gather during the huge and well- 
orchestrated pro-government 
demonstration which took place ; 
in Santiago on September 9. ; 

Officials had earlier granted j 
permisison for an a mi-govern- 
ment rally on September 4, 
which opposition leaders later 
cancelled due to internal dis- 
agreements over the timing and 
organisation of the gathering. 


Pressure grows 
for resignation 
of James Watt 

By Reginald Dole; UJ. Editor, 
in Washington 

PRESSURE mounted a g ai n 
yesterday for the resignation 
of Mr James Watt, the contro- 
versial UjS. Secretary' of tbe 
Interior, amid reports that he 
would prefer to step down 
rather than face public 
repudiation by Congress. 

Mr Watt ran into the 
gravest trouble yet of his 
chequered two - and - a - half 
years in office following a 
gaffe two weeks ago in which 
he attempted to praise the 
varied talents of one of his 
advisory commissions by des- 
cribing its members as “ a 
black, a woman, two Jews 
and a cripple." 

President Ronald Reagan. 

to whom Mr Watt has apolo- 
gised, acknowledged earlier 
this week that It was a 
“stupid remark,** but said it 
was not “ an impeachable 
offence." The White Bouse 
has not sought his resigna- 
tion. 

Senate Republicans, how- 
ever, were yesterday showing 
signs of mounting anger that 
Mr Watt has not resigned, 
and increasing concern that 
White House support for him 
may bQ damag ing the 
Republican Party. 

Many of them are likely to 
vote for a Democrat-spon- 
sored resolution calling for 
his resignation that could 
come to the Senate Boor later 
this month. The White House 
sakl yesterday that while it 
would welcome a Senate vote. 
It would not feel bound by it. 

The conservative Mr Watt 

fa as long been the bogeyman 
of liberals and conservation- 
ist* for what they regard as 
his ruthlessly capitalist envir- 
onmental policies, Mr Reagan, 
however, has considered him 
an important “vote-getter." 

In office. Mr Watt has 
gained notoriety for describ- 
ing Indian reservations as 
prime examples of the 
“failure of Socialism." 


Airline unions 
urged to 
accept pay cut 

ATLANTA — Eastern Airlines' 
lenders will cut off credit and 
force the airline into default 
unless unions accept a 15 per 
cent pay cut by next week, 
according to Mr Frank Borman, 
Eastern chairman. 

Rebutting claims that he is 
overstating the airlines' prob- i 
terns, Mr Borman says in an | 
interview with the Atlanta , 
Constitution that a 28-bank 
lending group will close a 
3275m line of credit unless the 
unions accept a combination of 
pay cuts and new work rules 
that will reduce the Miami- 
based airline’s labour costs by 
20 per cent next year. 

Mr Borman asked for volun- 
tary pay cuts last week and 
warned that the airline could 

close or file for bankruptcy if 

employees fail to accept them. 

He says Eastern has set an 
October l2 deadline for union 
approval of the wage reductions 
because “it will take that long 
to make sense of it and to wort: 
it into fee plan” for fee credi- 
tors. 

Eastern’s senior management 
is scheduled to meet wife fee 
creditors during the third week 
of October, he says. 

The Eastern chairman denied 
the deadline was chosen to put 
pressure on flight attendants, 
who are free to strike when a 
30-da v cooling-off period expires 
that day. 

“Obviously, fee 12th is an im* 
oortant date because of the 
Sight attendant's situation, but 
fee maior constraint is to have 
something ready for the banks," 
he says. 

Some union leaders have 
claimed that Mr Borman over- 
stated the airline’s financial 
problems in order to win fee pay 
concessions' So far, fee unions 
representing Eastern's pilots, 
machinists and flight attendants 
have refused to permit members 
to vote on the pay cuts. 

Mr Borman says he remains 
optimistic feat the union mem- 
bers will approve fee concession 
package. 

AP-DJ 


Inflation 
‘will plague 
Mexico 
next year’ 

MEXICO CITY — Mexico's 
President, Sr Miguel de la 
Madrid, said yesterday that 
high inflation and nnemploy- 
meat would continue to 
plague Ms country through 

next year. 

“The economic crisis that 
we have suffered since 1982 
is of such depth and com- 
plexity that we are far from 
getting over it." Sr de la 
Madrid said. But economic 
conditions this year have 
been better than anticipated, 
he added. 

“ The most serious, 
sharpest and most threaten- 
ing aspects of the crisis have 
been pat under control. Bat 
as long as there is inflation, 
as long as there Is a perma- 
nent tendency for goods and 
services to get more expen- 
sive, the crisis continues." 

The Government would 
make lowering inflation the 
major goal of its economic 
policy through 1984. 

In February 1982, fee peso 
fell to 150 to the dollar, 
plunging Mexico into its 
worst economic crisis in 50 
years. Last year the Govern- 
ment put broad austerity 
measures into effect. A half- 
million workers lost their 
jobs and inflation ran at 100 
per cent for 1982. 

AP 


David LasceUes, recently in Missouri, reports on a dying breed of central banker 

Money still matters to the St Louis Fed 


MONETARISM may be under 
attack and discredited in many 
pans of fee world, but it is 
alive and well in St Louis, 
Missouri. Or more exactly in 
fee brass and marble halls of 
the Federal Reserve Bank of 
St Louis, which stands only a 
few yards from fee banks of 
fee Mississi ppi and the city's 
famous soaring arch. 

“ To quote another famous 
Missourian, reports of its death 
are greatly exaggerated," said 
Mr Theodore Roberts, the 
bank's 54-year-old president 
referring to Mark Twain. " I'd 
even say that the theoretical 
grounding of monetarism has 
not even been challenged." 

Brave but not altogether sur- 
prising words from a bank 
which has achieved world-wide 
fame as one of the leading 
advocates of the belief that 
“ money matters.” Even so, 
there is an air of defensiveness 
about fee place these days. A 
recent edition of the bank’s 
Review carried an article titled 
“ Are monetarists an en- 
dangered species? " which 
acknowledged that mone- 
tarism's image had taken a 
battering after unhappy experi- 
ences in a string of countries 
ranging from the U.S. and the 
UK to Chile. But it concluded 
that no one had yet tried the 
doctrine long and hard enough 
to yield fee predicted results. 

The Federal Reserve system is 
made up of 12 regional banks 
like St Louis which oversee fee 
U.S. banking system and 


administer monetary policy in 
their areas. Many have deve- 
loped their own traditions and 
philosophies. But few have 
gone quite as far as St Louis 
and championed a cause wife 
such vigour and outspokenness. 

The tradition dates back to 
the early 1960’s when fee re- 
search department was run by 
Homer Jones, a Federal Reserve 
Board staff member who arrived 
from Washington wife pro- 
nounced monetarist views. 
Since then a string of leading 
monetarists have passed 
through the bank, including 
Jerry Jordan who was until 
recently a member of President 
Reagan's Council of Economic 
Advisers. Mr Roberts, who took 
over earlier this year, came 
from Harris Bank in Chicago 
which produced Dr Beryl 
SprinkeL. now Treasury Under- 
secretary and the Administra- 
tion's leading “ in-house " moue- 
tarist- 

Mr Roberts claims there is no 
pressure on his staff to take 
the monetarist view. “I tell 
them to search for the truth 
and let fee facts fall oul where 
they may."’ But It is no acci- 
dent feat most of the bank's 
senior staff and economists 
subscribe to the monetarist 
creed. This gives the bank a 
taint of predictability which has 
earned it criticism and even 
mockery. But its views always 
attract attention. 

A leading New York money 
market analyst put It this way: 
“They used to be looked on as 


part of fee lunatic fringe. But 
when monetarism became more 
respectable at the start of the 
Reagan Administration, they 
also became more acceptable 
and responsible." 

The St Louis Fed gives the 
Board in Washington a chance 
to object to its pronouncements 
before it publishes them. But 
according to Mr Courtenay 
Stone, one of the economists 
who wrote the endangered 
species piece, there has been no 
attempt to silence fee bank or 
force it to adopt more conven- 
tional views. “They usually only 
object if we use information 
they think should be kept con- 
fidential,” 

The bank wields its influence 
in two ways. One is through 
research and advocacy. It has 
a team of economists who sift 
fee evidence, write articles and 
construct their own models 
along with their own statistical 
series. 

The other is through its 
president who is a member of 
the Fed's open market commit- 
tee, the secretive inner sanctum 
which makes monetary policy. 
This channel is especially impor- 
tant just now because Mr 
Roberts is a voting member 
of the 12-man committee. 
Regional presidents take it in 
turn to be voting members for 
one year at a time. 

Mr Roberts says that while 
he believes fee behaviour of 
the money supply to be crucial, 
he is not concerned “ with every 
tittle wiggle. I've tried to be 



Mr Theodore Roberts - - . 
monetarist maverick 

less predictable and dogmatic 
in our discussions. But I 
believe we must have moderate, 
even, sustainable growth in the 
money supply." 

The trouble, as far as Mr 
Roberts is concerned, is that 
MI, fee narrow and most widely 
watched measure, has been 
growing much faster than 
planned this year. In the six 
months up to fee end of August, 
it bad risen by over 13 per cent 
against fee Fed’s target of 5-9 
per cent. And even though this 


rate has abated recently, Mr 
Roberts is concerned that the 
seeds hare already been sown 
for an acceleration in inflation 
some time in fee future. 

So he has been pressing fee 
OMC to rein in monetary 
growth, though not so suddenly 
as to cause severe dislocations 
in tbe economy. He is unable 
to comment on what happened 
at tbe Fed’s latest meeting 
because the proceedings are 
confidential. But In the past 
Mr Roberts has been among 
those voting for a firmer mone- 
tary policy. 

He says he would like to see 
Ml rising by about 7 per cent 
a year, the middle of fee present 
target band. 

The St Louis Fed's economic 
forecast is bullish on the U-S. 
economy as far as growth is 
concerned. It foresees output 
rising 5.5 per cent this year, 
with the pace slowing slightly 
in 1984 and 1985. 

But not surprisingly, it is 
forecasting a resurgence in in- 
flation next year to 6§-7 per cent 
compared to a present rate of 
3-4 per cent. 

Others are also predicting 
rising prices as the U.S. eco- 
nomy heats up. of course. But 
the St Louis forecast is based 
on fee belief ' that money growth 
explains 80 per cent of the infla- 
tion rate, with the rest coming 
from extraneous shocks like 
Opec price rises, bad harvests 
and so on. 


He threw a glance through the window. 

Yes, his secretary had remembered SUPER SERVICE. 








EUROPCAR! 
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Whenever you need a hire car to meet 
your flight say Europcar and you've got Super 
Service at 20 major UK airports. 

Europcar is Britain's biggest car rental 
company, (who else did you think it was?), with 
nearly three times more offices than anyone. 

When you rent a car from 
us you can return if to nearly 


three times more offices than any other car 
hire company. 

At no extra cost. And that includes Europcar 
offices at 72 Inter-Cfy stations. 

The permutations are endless. 

However you want to mix your journey 


belween air, car and rail, you'll find your nearest 
car hire office is likely to be Europcar. 

Say Europcar and you'll also find Super 
Service at over 2,600 offices worldwide. 

Wherever you want to reserve a hire car, 
simply phone our Central Reservations 


europcar Q rent a car 


m ff>e US, Latm America and line Ftacrifc, it’s National Car Renal. 


number: 

01-9505050. 
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WORLD TRADE NEWS 


Nippon Telephone to 
treble purchases 
from abroad 

BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


HOPES FOR SEMICONDUCTOR AGREEMENT THIS MONTH 

U.S., Japan set to settle chips dispute 


BY LOUISE KEHOE IN SAN FRANCISCO 


NIPPON Tele graph and Tele- 
phone (NTT), the Japanese 
state telecommunication entity, 
expects to treble its purchases 
of equipment from foreign sup- 
pliers this year, placing orders 
worth more than Y3Qbn (£S7m). 

The items to be bought 
include a modified version of 
American Telephone and Tele- 
graph's telecommunications 
traffic monitoring system, 
ATOMICS, and a Cray Research 
supercomputer. NTT says it also 
plans to buy software for data 
transmission and digital switch- 
ing systems for emergency use 
— all from UB. suppliers. 

Forecast 

Early this year NTT forecast 
a doubling of Its overseas pro- 
curement in 1983 from estimated 
1982 purchases of Y8.8bn 
worth of equipment. 

NTT now estimates that over- 
seas procurement last year 
reached Yllbn and is confident 
that the Y30bn figure will be 
exceeded by the time the fiscal 
year ends next March. z 

NTT has been under severe 
pressure from the UJS. to step 
up its procurement this year 
but a spokesman for the organ- 
isation strongly denied yester- 
days that there had been eny 


“promise" that a given amount 
of equipment would be bought 
by the end of the year. 

Extended 

NTT says it assumes that the 
existing agreement between 
Japan and the U.S. under which, 
telecommunications procure- 
ment between the two nations 
was liberalised In 1981 will be 
extended when it expires at the 
end of 1983. U.S. government 
spokesmen at one time des- 
cribed the agreement as "worth- 
less” in view, of what they 
claimed to be NTT’s unaccept- 
ably low overseas procurement 
lev els. 

NTT ■ said yesterday that it 
originally planned to develop 
its own system for monitoring 
and analysing telecommunica- 
tions traffic, but that Lt had now 
concluded that AT and T was 
ahead in this field. 

NTT's president, Mr Hisashl 
Shinto, was asked by Prime 
Minister Nakasone in June to 
take “ drastic steps “ to increase 
the organisation's overseas pro- 
curement. The request came 
immediately before a visit to the 
UB. by Mir Shinto. During the 
visit Mr Shinto met executives 
of IBM and AT and T as well as 
U-S. trade officials. 


THE VS. and Japan expect to 
ratify major trade agreements 
this month aimed at settling a 
decade-long trade conflict over 
the $25bn world market for 
semiconductor chip products. 

The impending agreement 
has calmed U.S. fears, that 
Japan will “steal” a lead in 
the strategically important tech- 
nology of chip production. 

"We anticipate that our two 
governments will agree upon a 
set of recommendations," Mr 
Malcolm Baldridge, the UB. 
Commerce Secretary, said re- 
cently in a letter addressed to 
UB. semiconductor industry 
leaders Dr Robert Noyce, vice- 
chairman of Intel and Dr 
Joseph Boyd, chairman of 
Harris. 

" The implementation of 
these recommendations will 
create new opportunities for 
UB. firms to participate in the 
Japanese market. It is impor- 
tant that U.S. companies move 
promptly to exploit fully such 


. new opportunities,” he said. 

Mr Noyce and Mr Boyd, 
along with a group of UB. in- 
dustry representatives arrived 
in Tokyo this wv.’k at the head 
of an Industry trade mission. 

Details of the expected 
bilateral agreement remain 
secret, but it is understood that 
recommendations proposed by 
the U.S. are all aimed at open- 
ing the Japanese market 

An agreement to eliminate 
import tariffs on . semi- 
conductor products- in both 
countries is understood to be 
one element of the agreement. 
Last month a system for -moni- 
toring each country’s semi- 
conductor exports was created 
by mutual consent; 

In negotiations over the past 
few months, - the UB.-Japan 
high technology working group 
is understood to have discussed ' 
suggestions that the Japanese 
Government “ implement a com- 
■ prebensive import promotion 


programme in Japan.” This 
would apparently entail finan- 
cial and tax incentives to Japan- 
ese companies to buy UB. semi- 
conductor products. 

- Leading Japanese semicon- 
ductor users also are urged to 
expand their lists of approved 
supplies to include UB. com- 
panies and the re-opening of 
closed qualification periods on 
the part of major Japanese pur- 
chasers. 

In addition, the UB. is be- 
lieved to have asked Japan to 
ensure that its semiconductor 
manufacturers be - allowed to 
deal directly with major users 
rather than through central buy- 
ing organisations. 

-"The UB. has . asked -the 
Japanese - Government to turn 
its -targeting practices - around 
and make the systems that have 
worked to protect Japanese mar- 
kets open to UB. suppliers,” ex- 
plained a UB. semiconductor 
industry lobbyist- in 'Washing- - 


ton, 

Japanese semiconductor 
manufacturers are expected to 
Increase their sales to the U.S. 
by 45 per cent this year to 
reach a total value of $lbn. 
UB. exports to Japan are also 
rising, but only at an annuat 
ised rate of around 10 per cent , 
miw-h lower than the current 
Japanese market growth rate. 

None, the less. VS industry 
leaders, who six months ago 
were voicing bitter resentment 
of •• unfair " trade practices 
ami calling for govern ment 
action to protect the industry 
from foreign competition, now 
seem confident that trade 
agreements and free, market 
forces will prevail to create 
greater opportunities for UB. 
sales of semiconductor products 
in Japan. 

Another factor in improving 
relations has ben a dramatic 
increase in demand in the UB.. 
for semiconductor products. 


Canon in personal computer link 



BY OUR FAR EAST EDITOR 

CANON, the leading Japanese 
maker of cameras and copiers, 
will -announce next week a 
business tie-up with Apple 
Computer of the UB., under 
which Apple's personal com- 
puters will be. distributed in 
Japan through the Canon sales 
network. 

Apple at present has a 1 per 


cent share of the -Japanese per- 
sonal computer market while 
Canon claims a share of “ under 
10 per cent.” - Canon, however, 
has developed a powerful 
domestic sales network for office 
machinery. . 

[Canon was unable to say 
yesterday whether the tie-up 
with Apple would eventually 


lead to the marketing of Apple 
computers that could handle 
_ hanji (Japanese) characters. A 
Canon spokesman agreed, how- 
ever, that kanji capacity would 
be . an important condition for 
- the future success of Apple 
computers in Japan. 

The Japanese personal com- 
puter market is dominated by 


' NEC with a more than 40 per 
cent share of domestic sales. 
However, the industry is unmis- 
takeably in a state of flux with 
many new entrants to the 
market One of the most pro- 
minent newcomers, IBM Japan, 
announced its 5550 model 
earlier this year. 


Kraftwerk Union bid 
for Turkish nuclear 
deal backed by Bonn 



innovative finan cial thinking 

comes from meeting 
the challenge head on. 


Today’s complex marketplaces 
demand a constant search for 
new ways to meet tough financial 
challenges. 

W£ can help. The Royal Bank has 
some of banking's best financial 
minds to proride you with the kind 
of imaginative thinking difficult 
times demand. 

MERCHANT 

BANKING 

For example, the challenges of 
tattering a package to specific client 
needs and obtaining the best terms 


available in the market led Orion 
Royal to develop the worlds first 
floating rate deposit note. 

Combining the characteristics of 
a money market instrument with 
those of a securities issue took inno- 
vative minds and a lot of creative 
thinking. The outcome was a highly 
successful placement. 

COMPETITIVE 

EDGE 

The same kind of thinking also 
led to the invention of the 
multiple tranche Eurobond issue and 


arranged the first “hedged currency" 
bond issue. When Royal Bankers 
meet a challenge head on, clients can 
get a competitive edge. 

So whether your needs are in the 
fields of merchant banking, world 
trade, money market transactions or 
energy financing, the Royal Bank 
can help. 

Give us the chal- 
lenge. WU put our 
heads together to 
help find a new and 
better way of meeting | 
your financial needs. 



THE ROYAL BANK OF CANADA 
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BY OUR FOREIGN STAFF 

KRAFTWERK Union (KWU) 
of West Germany moved into 
a strong position in bids for a 
nuclear power plant in Turkey 
with government approval for 
export credit and guarantee 
support . worth DM l.4bn 
(£36Sm). 

KWU, the power plant sub- 
sidiary of 1 Siemens, the elec- 
trical group, is bidding for the 
contract to build the plant of 
about 1.000 Mw capacity, near 
the Mediterranean port of 
Mersin. 

KWU said yesterday it had 
obtained backing from the 
Hermes organisation, . the 
German export credit insurance 
agency. Such coverage will 
dear the way for credit arrange- 
ments if KWU wins the con- 
tract. . ■ 

The West Germans hope that 
traditional close links with 
Turkey may influence the con- 
tract decision, which .is expected 
by the end of this month. 

The loan will be in. the form 
Of a suppliers’ credit and is con- ' 
ditional on a West German 
company winning The contract. 
The plant will be Turkey's first 
nuclear unit. 

Six foreign companies have 
entered the bidding for the 
project, which is expected to 
cost $ 800 m-$lbn, with substan- 
tial suppliers' credits being 
offered by various national 
agencies. 


In addition to KWU, other 
companies in the reaping ore 
Westinghouse and General 
Electric of the U.S„ . Atomic 
Energy of Canada (AEGL),ASE 
Atom of Sweden and Fnma- 
torae of France. 

The contract Is to be awarded 
later this month. 5 v - ■ 

German industry and govern- 
ment sources say .Turkey's; bid- 
ding Invitation to reactor manu- 
facturers contained a. require- 
ment for a financial proposal. 
They agreed no competitor 
would stand a chance of landing 
the eagerly sought reactor .con- 
tract without some sort of gov- 
ernment financial backing 

They said the Turkish speci- 
fications were general and 
called only -for a 900 to ljMO 
Mw unit 

One official said the Soviet 
Union -was also seeking to aPB 
its reactor to Turkey, ana the 
Brltfcffi nuclear industry was 
niyi hoping to sell two of 'ha 
gas-cooled Magnox reactors 
there. 

Like other major power plant 
builders, KWU has been suffer- 
ing from a dearth of nuclear 
power work in recent years. 

Although a number ' of 
developing countries ' - have 
expressed strong interest, grow- 
ing debt problems have proved 
a stumbling block to the grant- 
ing of new orders. 


China to delay contracts 
on Baoshan steel complex 


PEKING — Contracts for con- 
struction of the second stage of 
the Baoshan steel complex near 
Shanghai will not be awarded 
for at least eight to 10 mouths, 
SMS Schloemann-Sieraag chair- 
man Heir Heinrich Weiss said 
yesterday. 

Herr Weiss said he optimistic 
his ’ company will be awarded 
the contract but said the com- 
pany faces tough competition 
from Japanese and perhaps 
other European companies. 

He said he did not know 
exactly which other European 
companies were competing apart 
from West Germany's Mannes- 
mann, but named Creusot Loire 
of France, Austria's Voest- 
Alpine and Davy Corporation of 
Britain as possible rivals. 

•- Herr Weiss said it wouM be 
more economical and technic- 
ally advantageous for the same 
company to supply a continuous 
ingot casting machine and a 
2,050 mm hot strip rolling mill 


for the Baoshan plant. 

The hot strip still would cost 
about DM lBbn (£3S7m) and 
the continuous caster slightly 
slightly less. ' ' v 

Mitsubishi of Japan fa also 
competing to build these follow- 
ing announcement last -March 
that the second stage of the 
Baoshan complex is to. go 
ahead despite problems with the 
first phase. 

Stage one may be completed 
by 1985 and stage two by 1988- 
1989, said Herr Weiss, and the 
entire complex would produce 
about. 6m tonnes of steel 
annually. 7 

The harbour to handle Aus- 
tralian ore and perhaps some 
Chinese coal was nearing com- 
pletion, and conveying machine* 
.and roads were ready for use. 

Schloemann-Siemag expected 
to start construction of a de- 
layed cold rolling mill in 1986- 
1987, to be completed two years 
later, he said. 

Reuter 


East Germany to boost 
Imports from Austria 


BY 1£SUE COLfTT IN BERLIN 

EAST GERMANY said it 
intends to boost purchases of 
Austrian consumer goods from 
Sch 700m (£26m) to Sch lbn 
next year and to buy a mini- 
mum of 300,000 tonnes of steel 
from Austria worth Sch 1.4b el 

East Germany has replaced 
Poland as Austria’s second 
largest trading partner in 
Comecon after the Soviet Union. 

Austrian exports to East 
Germany rose in the first seven 
months of this year to Sch 3Bbn 
compared with Sch 3.5bn in all 
of last year. East German 
Imports were worth Sch 1.5bn 
compared with Sch 2.9bu la 
1982. 

The sharp growth in exports 
to East Germany is connected 
with the construction of a 
Sch 12bn converter steel plant 
at Eisenhuettenstadt by Voest- 
Alpine of Linz which is to be 
completed next year. West 
German subcontractors are 
active on the project The 
Austrians hope to gain a farther 
contract connected with the 
steelworks. 

. East Germany haa also im- 
ported Sch 340m worth of 


Austrian grain this year after 
buying a similar amount last 
year. In addition the Austrians 
are building a Sch 6bn aromatics 
plant at Leuna which is to be 
completed - in 1985. The East 
Germans have said they will 
import Sch 500m worth of 
chemicals from Austria. 

Apart from East Germany's 
purchases In West Germany, it 
is buying more consumer goods 
in Austria than from other 
Western countries. These con- 
sist mainly of textiles, shoes, 
chocolate, wine and other food- 
stuffs. 

East Germany said it has 
received Austrian credits to 
cover its purchases. The East 
Germans recently closed down 
their largest Chocolate factory 
and decided to rely on imports 
from the West At the same 
time they are - res el lin g ..the 
cocoa they import on Western 
markets. 

• Iraq placed orders worth’ 
Sch 5.5bn with ' Austrian com- 
panies during a two-day visit 
by Iraqi First Deputy Prime 
Minister Taha Yassin Ramadan, 
Renter reports from Vienna. 


Greece to build alumina 
plant with Soviet help 

BY ANMUANA IEROOMiCONOU IN ATHENS 


PLANS ARE advancing for 
construction in Greece of an 
alumina production plant using 
Greek bauxite with the help of 
Soviet equipment and financing. 

The project, whose cost is 
estimated at £276m, is the 
centrepiece of a 1 C -'year Greek- 
Soviet economic co-operation 
agreement signed last Febru- 
ary. It was discussed at a 
meeting of Greek and Soviet 
trade delegations in Athens this 

week. 

According to Greek officials 
the Soviet Union will provide 
50 per cent of the financing aa 
well as equipment for the pro- 
posed .plant They said the rest 
of the financing will come from 
Greece and third, countries 
which they did not specify. 

The Russians have reportedly 
committed themselves to the' 
purchase of 360,000 tons a year 
for 10 years of the plant’s pro- 
jected 600,000 tons annual 
alumina production. But Greek 
officials said this week that 
there were still “considerable 
differences ” this week between 


the two sides on an alumina 
purchase priee. 

The plant will initially pro- 
vide 700 jobs, and several Greek 
regions are competing for It. 

The alumina plant project 
was conceived in 1978 as part 
of an effort by the then Con- 
servative Greek Government to 
expand trade relations with 
Moscow. But it filled to get 
off the ground mainly because 
Moscow, was- reluctant to agree 
to absorb a substantial part of 
the plant's production. - The 
Greek socialists, who came to 
power in 1981, re-launched the 
project 

Meanwhile, EEC Commission 
officials said this week that the 
trade aspects of- the Greek- 
Soviet economic cooperation 
agreement, of wblch -ibe 
alumina project is a part, are 
still under review -in Brussels 
for possible breaches -of Com- 
munity external trade regula* 
cons. Athena had faffed -to 
submit foe agreement for the 
clearing by the conunteaon- 
before signing it. 
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Anyone who thinks oil and water simple but it isn’t. The problem was how to get at it. 

don’t mix should try exploring for oil. Each crude oil type requires a spe- Our solution was to apply the prin- 

Only 10% of the crude oil that cific demulsifier combination. dples of detergent technology, 

comes out of the North Sea is dean. We don’t mind getting our white And,quiteliterally flush the oil out. 

The rest being a corrosive cocktail coats dirty either Practical tests in the oil fields have 

capable of bringing a pipeline to a Any new demulsifier we develop is shown our technique can actually im- 
grindinghalt. tested in the field by our own engineers. prove oil recovery by up to 20%. 

Fortunately it’s the kind of prob- Not only in the North Sea but in We’d never claim to be oil men. 

lem a chemical company with our oilfields around the world. But the oil men couldn’t get by 

resources can lake in its stride. r^n.»iln,,tnfmrl f . without our chemistry 

By developing special demulsifiers, & 

we’ve managed to separate the oil from It’s one thing to separate oil from We’re spending f.1 million a day 

water and impurities. water, but quite another to separate oil on a better tomorrow 

Thus saving the oil companies a from rock, 
small fortune in transport anci refining Until recently over 70% of the 
costs. world’s oil was retained in porous rock 

/You may think it sounds all very beneath the drilling areas. 

ft Trttfrn w riflyfm ^produce better c£eiruc3ls r ph an n ac e ud cals.ffl>ics.^3srifx 1 /typ«: j ggm/^iPmiVak, vaeanavr products. reprographicsand many other vital products. J M ■ I 

Knr mmy infrw-rwnriryr ^r^rrtTR. Oil Services Ltd. Cheadle Heath, Stockport. Cheshire SK3 GST. Qrm Hfy-f4isrtJKLtd-PufaIidtv Dept. Salisbury Roadl Hounslow. MiddxTW4 6]H. ■ ■ 
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CRIMINAL JUSTICE IN EUROPE 


Lisa Wood examines the pressures on Home Secretary Leon Brittan in the run-up to next week’s Conservative Party conference 

Why Britain’s prisons are a political minefield 


NEXT WEEK, Mr Leon Brittan, 
the Home Secretary, will stand 
before the Tory party confer- 
ence and present proposals on 
how to tackle crime and 

Britain’s overcrowded jails. 

His performance will be criti- 
cal to the government's credi- 
bility on the contr o versial law 
and order issue. In his first 
major speech on the subject at 
the Police Superintendents’ 
Association annual conference 
last week Mr Brittan set out on 
a political balancing act familiar 
to many previous Tory Home 
Secretaries; longer prison sen- 
tences for violent offenders, to 
appease the right of Us party; 
as a nod to the more liberal 
wing, greater use of non- 
custodial sentences for minor 
offenders; and more prisons. 

“ Overcrowding,’’ be said 
“ distorts the penal system and 
the criminal justice system. It 
is a prime obstacle to clear 
t hinking about the penal 
System.” 

Crime is a political minefield, 
as Mr Brittan has already dis- 
covered, and the problem of 
prison congestion inescapably 
involves sentencing policy as 
well as building new prisons. 
English judges, for example, 
mete out average sentences 
twice as long as their colleagues 
in Scotland and five times as 
long as judges in Holland. Any 


attempt to set minimum guide- 
lines for sentencing win itself 
meet strong opposition, not 
least from the judges them- 
selves who are determined to 
preserve their independence. 

Mr Brittan is aim having to 
take account of the strong views 
of prison staff and governors, 
many of whom have spoken out 
strongly this year against 
conditions and are now pressing 
for . minimum sentencing 
standards. 

International criminologists 
meeting last week in Vienna dis- 
cussed. no less than the abolition 
of criminal justice. Justinian re- 
ports on Page 13 

The debate takes place 
against an increasingly serious 
background: 

• Some 43,635 people are 
housed in buildings with an 
official capacity (CNA) of 
38,500. At present some 230 
remand prisoners are held in 
police cells designed only for 
overnight stays. 

• The most serious overcrowd- 
ing is in local prisons, which 
house remands, prisoners on 
short sentences and prisoners 
serving the first part of a long 
sentence. Here, prisoners may 
he living two to three in a cell 
designed in the 19th-century for 
one. 


• prisoners can be locked up 

for 23 hours a day in their cells 
because there are not enough 
prison officers to supervise 
workshops. 

• Prison buildings are old and 
decaying. “A very substantial 
backlog of work exists and The 
number, of inmate places 
directly 'threatened by building 
decay runs into thousands," 
said Sir James Hennessy, HM 
Chief Inspector of Prisons, in 
his 1982 animal report. 

• Projections of recent prison 
population trends suggest that, 
unless new panel measures are 
adopted, the prison population 
could reach almost 50.000 by the 
end of the 1990s. 

The Government can fairly 
claim that it has already begun 
to spend more on the prison 
service. Planned capital and 
current expenditure on existing 
prisons will he £6I0m in 1965- 
1986, an increase, the Tories 
point out, of 300 per cent In 
real terms compared with ex- 
penditure in 1975-76 under a 
Labour government 

Two new prisons are also to 
be built every year with planned 
expenditure rising from £20m In 
1983-84 to £40m in 1986-87. 
Some 5,000 new places will be 
created. 

But if the prison population 
increases at the projected level, 
there is still going to be a sub- 


stantial shortage of places. Sir 
James, speaking on the new 
measures said: “ The net result 
is, therefore, likely to be a 
worsening in overc rowdi ng.*’ 

It is estimated that much 
more than £lbn would have to 
be spent to bring conditions up 
to standard for pxigting 
prisoners, but it is unlikely that 
anything Hfcg that , amount will 
be found. Lord Elton, Parlia- 
mentary Under Secretary of 
State at the Home Office says 
that the new prison b uilding 
programme Is the biggest since 
the beginning of the century 
and is having to compete with 
all the other demands on 
Government funds. “We have 
to adjust to the . public's 
perception of priorities,” be 
says. 

The Government has already 
tried and failed to make 

significant changes in penal 

policy. Two years . ago Mr 
William Whitelaw (as be then 
was) abandoned measures to 
cut the length of .prison 
sentences after opposition from 
the judiciary and within his own 
party. 

New measures, including 
partially suspended sentences, 

were introduced and have ... . - 

resulted in a small reduction in About 50 per cent of adult males offence withm two years of 
the average length of prison discharged in 1979 from aiscnarge. 

sen tence s. But at the same time sentences of over three months Many practical remedies have 

reconviction rates have risen, were reconvicted of a serious "been suggested to ease over- 



inside a British priso n Strangeways. 
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crowding in local prisons. Sir 
James, in bis report, suggested 
that die .Government convert 
some training- prisons — to 

which criminals are dispersed 
according to special needs and 
availability of space— into local 
prisons. There were 16.637 men 
in 27 local prisons in March in 
accommodation officially suit- 
able for 10£91 but in the train; 
fog prisons there were 13,263 
men In 41 institutions in accom- 
modation for 13.067. 

. The Government, so far, is 
determined not to overcrowd 
the more geographically remote 
training prisons, believing that 
prisoners serving longer sen- 
tences should - be in. better 
conditions in the forlorn hope 
of encouraging them to reform. 
Meanwhile, in the overcrowded 
local prisons some 4,000 
prisoners are untried at any 
one time, including about 100 
prisoners who have been wait- 
ing for trial for more than one: 
year. 

About 40 per cent of remands 
are ultimately found not guilty 
or receive non-custodial sen- 
tences. 

Attempts by reformers to 
introduce a Scottish legal pro- 
cedure, called the 110 days rule, 
whereby prisoners cannot be 
held on remand for longer than 
this period have proved politi- 
cally unsuccessfuL 


While ' the public - bus un- 
doubtedly absorbed, television, 
documentaries which vividly 
illustrate the stresses In the 
system prison conditions were 
not an issue in the recent 
election. 

The Labour-Party, in. its 
manifesto,' made a coamHmcnt 
to 'lmmrtrrfng - conditions.' and 
cutting some sentence lengths 

. but Its track record in greetin g 
resources to prisons bn not 
been outstanding and «* Oka 
the Toty Government would 
have faced opposition --frem 
many Quarters tr tt tried ~to cut* 
sentences. 

“ There is no politico) kudos 
in Improving conditions," jsaid 
Mr Paul ^Cavadino,- of- the 
National Association fin* the 
Care and' Resettlement Of 
Offender, a charity respected 
by many to the prison service. 
“ When a Government warns to 
do something, as the present 
one didinits former term, each 
as reducing numbers by .* super- 
vised early release scheme, 
there is . pressure from the 
judiciary and political pres- 
sures within the party. Expedi- 
ents have always been -foiwd 
such as eriny camps and prison 
cells and not enough resources 
have been spent on alternatives 
to prison.' There has been a 
lack of poUticial will under 
successive governments." 


A tale 
of two 
prisons 

COLDINGLEY PRISON, buBt 
on the outskirts of Woking, 
was opened In 1969 as a. 
specialist high security 
Industrial** training prison. 

Mr Keith Gibson, south- 
list regional director of the 
prison Department, the first 
governor of Coldingley, said: 
■ We developed a modem 
factory ■ with residential 
units.” 

Prisoners were given keys 
to their single ceBs, although 
staff have ultimcsp control. 
If yon don't work at 
Coldingley you only get paid 
65p a wek and It is difficult 
to buy the “extras” such as 
television in the ceBs and 
HP sauce in the communal 
Jining rooms. 

The workshops, ordinary 
except for the bare on the 
doors, have sales of £L3m a 
year and make a slight profit. 
Machinery Is getting old, bat 
money Is not easily available 
from the Home Office to 
practices more cost- 
effective on contracts which, 
are mainly for Government 
departments. As Mr Arthur 
NuttalL works manager, 
pointed out “We could auto- 
mate the paint line for 
£250,009 but what would I do 
with tiie eight men currently 
working there? ” 

Studies on reconviction 
rates show Coldingley, which 
holds 23 “lifers” among Its 
221 convicted men, to be 
only marginally better than 
other category “B” high 
security prisons- Bat although 
the staff’s expectations have 
been reduced, they are un- 
daunted. Mr Gibson said: 

“ When a man leaves he may 
be a better .husband, father 
or employee and better able 
to cope with his environ- 
ment” 

Staff at Pentonville, in 
North London, the first major 
14 model ” prison when it was 
built in 1842 and which 
houses short-term offenders, 
remands, and many “social 
iaadequates,” are blunt about 
their work. Captain Boland 
Adams, who recently retired 
as governor, said; “ Of course, 
it’s a penal dustbin." 

The prison holds nearly 


L206 prisovera in edit offi- 
cially suitable for 612. Some 
86-odd men are “regulars**; 
the down and outs and alco- 
holics who drift In and out 
of prison. Others a re Shop- 
lifters, credit card forgers 
and pdty criminals. 

The prison, which should 
have dosed in 1980, had 
integral once but 

it was pulled out 50 yean ago 
because It was collapsing: 
recently when six electronic 
tracking devices were pot 
down - the severe -they 
disappeared without trace. 
Prisoners - empty ■ their 
dumber pets -twice a day.' ... 

Mr Adams ssldt “We, in 
the local prisons, are the key 
to the criminal justice system 
but for yetis resources have 
been directed away from- us 
to the training prisons." 

PentoovilteV day revolves 
around contra! and security, 
the needs of the. courts, and 
the provision of medical and 
welfare services. There are 
workshops, but the regular 
shortages of staff mean they 
are the first activities to be 
curtailed. In April two of 
die seven workshops were 
dosed all month and others 
opened irregularly. Men then 
spent 22 hoars a day in their 
cells. 

Bitterness Is directed at 
the Prison Department and 
politicians. Officers in charge 
or the remand wing, which 
has about 186 remands from 
Brixton, described their jobs 
as “ bloody murder." - One 
discipline officer said: “De- 
partmental policy Is to shove 
’em alLln but nobody bothers 
to come down and see how 
we manage JL" 

Mr" David Taylor, chairman 
of the local branch of the 
POA, described people on hta- 
wing as “ inadequales, dos- 
sers, alcoholics and nnHf- 
the-mlll six-mouthers.” Be 
said: “We cannot do any- 
thing for them. Society has 
to lock them up somewhere. 
The easiest thing is to put 
them out of sight. We have 
to soldier oil 

“The Prison De pa rt m ent 
should have built proper cus- 
todial establishments yean 
ago bat there -are no votes 
In prisons. Crime is with ns 
and people sent to prison 
should he kept in proper 
places. If yon want to strip - 
away a man’s dignity slop- 
Piug^mt is the best way to 
do It” 


*IN AN INDEPENDENT SURVEY CARRIED OUT BY GALLUP FOR TRAVELTRADE GAZETTE 


BASE LENDING RATES 


A.B.N. Bank .. 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacher S % 

Arbuthnot Latham ... 9 % 
Armco Trust Ltd. 9 % 

Associates Cap. Corp- 9J%' 

Banco de Bilbao ...... 9 % 

Bank Hapoalim BM ... 9 % 

BCCl 9i% 

Bank of Ireland 9 % 

Bank Leumi (UK) pic 9 % 

Bank of. Cyprus 9 

. Bank of Scotland n 9 % 

Banque Beige Ltd.-... 9 % 

Banque du Rhone ...... 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9i<£ 

Brit. Bank of Mid. East 9 % 

l Brown Shipley 9i% 

CL Bank Nederland ... 9 % 
Canada Perm't Trust 10 % 
Castle Court Trust Ltd. 91% 

Cayzer Ltd. 9 

Cedar Holdings 10 % 

■ Charterhouse Japhet.. 9 % 

Chouiartons 

Citibank Savings- ..I10J% 
Clydesdale Bank ...... 9 % 

C. EL Coates 

Comm. Bk. of N. East 9 
Consolidated Credits... 9 

Co-operative Bank * 9'S 

The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd. ...... 9 % 

Duncan Lawrie 9 % 

E. T. Trust 10 % 

Exeier Trust Ltd. 10 % 


l Hamhms Bank- 9 

Heritable & Gen. Trust 9 % 

I Hill Samuel 9 % 

Ci IToare & Co -t 9 % 

Hongkong & Shanghai 9% 
Kingsnortfa Trust Ltd. 10 % 
Knowsley & Co. Ltd. ... 94 5 

Lloyds Bank 9 **6 

Mai lin halt Limited ... 9 % 
Edward Manson & Go. 10i% 
Mesh raj and Sons Ltd. 9 % * 
Midland Bank 9 % 

■ Morgan Grenfell ...... 9 

National Bk. of Kuwait ‘ 9 95 
National Girobank ... 9 % 
National -Westminster 9 ■% 

Norwich Gen. Tst 9 % 

R. Raphael & Rons ... 9 % 
P. S. Ref son 6s Co. ..i 9\% 
Roxburghe . Guarantee 10 
Royal Treat Co. Canada 9 % 
Standard Chartered ...H 9 ft 

Trade Dev. Bank 9 % 

TCB 9 % 

Trtwtee Savinas Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 
yoDcskas Intnl. Ltd. 

Westpae Banking Corp. 

Whites way Laldlaw ... 

Williams A Glyn's — 
Wintrust Secs. Ltd, 


8 % 
9 % 

.*‘i 

9 % 


Yorkshire Bank 9 % 

■ Members of the Accepting Houses 
Committee. 

* 7. day deposits S.8K, 1-monrt 

Short-term tt.000/12 

month, s.iy,. • 

t 7-dev deposit* «w sums oh under 
£10.000 Si,*.'.. £10.000 up to E80.000 

* VbJ*”* end owp 

* Coll deposits n.ooo end over SV1. 


First Nat Fin. Corp. 114% jl 21 -day deposits ‘over in.ooo evi. 
First Nat, Secs. Ltd. » Demand deposits (P,%. 

Robert Fraser 10 « I tew an. 


Grindlays Bank t 9 

Guinness Mahon 9 % 


& Money 
9.06*4. 

9.43%. 


Merkel Cheque -Swoont - 
Effective - 'annual rtw- 




The world’s biggest building society proudly 
presents a blockbusting new service: 

Halifax Cardcash. 

It looks like any ordinary money machine 
But there's one all important difference: 

725% net » 10.36% gross* 

Cardcash pays you interest on every penny in 
your account And that’s not all it can do. 

—FOR YOUR CONVENIENCE — 

Cardcash has been designed with versatility 


in mind. One slim plastic card, andyour personal 
i dent ification number, lets you do all this: 

Pay money in <f >Withdiawup to £250 daily 
Get an' instan t B alance O Obtain a mini-statement . 
^Request a fiill postal statement O Pay standing 
oiders-free. 


18 HOURS A DAY, 7DAYSAWEEK 

Cardcash is open from 6am. to midnight £j 
7daysaweek. 

And if you don’t happen to be near one of the 
100 ma chine s which we are installing, you can 
use your card over the counter at any one of our 
600 branches. 

COMING SOON -COUNTRYWIDE — — 

Cardcash is comir^ soon to over 100 Halifix 
branches all over the country 

It’s the kind of service that no other building 
society in the country can offer on this scale 

To find out more about the most convenient 
savings service in years, ask at any Halifax office. 

And make the most of Cardcash - hard cash 
with interest 

: MTHREn/UIE QUOTED 15 KUHSTE THE GROSS RATE AHUES TO SASIC RA7E TXXflWEfiSLJ 
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TECHNOLOGY 


EDITED BY ALAN CANE 


VISION SYSTEMS COULD IMPROVE MANUFACTURING QUALITY 

Robot eyes on production 


EUROPE PONDERS ON LAWS FOR CAR EXHAUSTS 

A catalyst for pollution control 


BY GEOFFREY CHARLISH 



Vision systems can provide accurate component placement 


AUTOMATION TECHNIQUES 
such as inspection of products 
by electronic vision systems 
rather than by human eye 
should be taken more seriously 
in the West and should be seen 
as a means of improving a 
company’s competitive position, 
not merely as a means of 
cutting back on direct labour. 

That -was the message that 
came over loud and dear at a 
recent London meeting arranged 
by PA Technology, the “ high- 
tech ” consultancy company 
based in Cambridge. About 100 
senior production executives 
attended the meeting at which 
a number of case histories 


Electronic vision systems 
should be seen as 
improving a company’s 
position not merely as 
a means of cutting back 
on direct labour 


ranging from ceramic tile to 
shoe production were described 
by PA Technology consultants. 

There are now several TV- 
based vision systems on the 
market and John Fisher, who 
manages the engineering 
physics group, suggested that 
it might not always pay to rush 
out and buy one until the 
application is fully understood. 
Indeed, vision systems may 
even turn out to be unneces- 
sary, something simpler like a 
contact probe being perfectly 


.adequate. 

Although full-scale vision 
systems are now quite widely 
used for developmental pur- 
poses, Fisher made the point 
that often the production line 
system that finally emerges can 
be implemented in hardware 
alone, at a fraction of the cost 
and able to work at production 
line speeds— which many vision 
systems cannot. 

For example. PA looked at 
the unusual problem of coin 
inspection where “ proof ” coins 
•have to be bJemisb-iree for sale 
to collectors. 

The Cambridge labs used a 
vision system to develop an 
algorithm for H lartngnlthlng 
flaws from the structure of die 
coin surface itself. This was 
partly a matter of lighting and 
partly a question of image pro- 
cessing, in which a single TV 
frame is captured, digitised and 
stored electronically. 

With data on every picture 
element to hand, the image can 
be processed to remove known, 
repetitive features, leaving only 
flaws. A- hardware implemen- 
tation can then be designed to 
cany out the process in milli- 
seconds rather than the many 
seconds taken by the full scale 
vision system. Such an equip- 
ment can use CCD (charge 
coupled device) solid state 
“ chip " cameras and hardwired 
logic. 

A similar technique was used 
for a tile manufacturer to find 
cracked tiles and reject them 
automatically. 

As usual, most of PA Tech- 
nology's clients are not willing 
to reveal their names — all are 
seeking to keep a competitive 


edge for as long as possible. 

However, a job for Opel in 
Germany was the exception. 
This General Motors company 
had found that in welding up 
the supension arm for the Nova 
car, the fit-up was uncontrollable 
due to component dimensional 
variation. So before each cycle 
the part was measured with 
non-contacting transducers and 
robots used to offer up parts 
precisely, ensuring good welds. 

Particularly interesting was 
an investigation for a big UK 
shoe manufacturer. Shoe pro- 
duction has now become highly 
fashion-oriented, so there is a' 
pressing need for companies to 
get their new products on to 
the market rapidly. 

Unfortunately, production of 
the “ clicking knives ”■ — shoe 
leather-shaped cutters rather 
like pastry cutters — take much 
time and effort to make by 
hand. One is needed for each 
size of each shoe style and they 
have to be extremely accurate 
to ensure efficient downstream 
assembly and good quality. 

PA Technology found it could 
automate the tool that made the 
cutters fairly easily, but since 
the cutter consists of looped 
and shaped hardened and pre- 
sharpened steel strip, spring- 
back varied, dimensional accur- 
acy was difficult Furthermore, 
the strip varied from one manu- 
facturer’s coil to the next 

Once again, there was no need 
for optical complications. The 
PA team devised a contact 
guage method to check each 
cutter's “ sprlngyness " and then - 
feed back the data to the 
hydraulics operating the bend- 
ing tool. Now, it is understood. 


this company can make shoes 
quicker than most and be first 
to market with new fashions. 

The need for this kind of 
approach to be taken more 
often in the UK was empha- 
sised by John Patrick, who is in 
charge of the man ufa c tu ring 
consulting side of PA Tech- 
nology. 

In fact, he introduced a new 
buzz-word at the conference 
“ transit ience ” — • which 
apparently stands for “aggres- 
sive nun utf t ct m »wg and market- 
ing via new technology." 

The Idea, which needless to 
say originates in Japan, em- 
braces a spectrum of attitudes 
ranging from trying to culti- 
vate a “ synthesis " approach 
(rather than the analytical one 
trained into most engineers), to 
encouraging the “ top down bot- 
tom up ” regime in which every- 
one in manufacturing co- 
operates in an attempt to pre- 
vent “ inland* of automation " 
for ming . 

Puttick also asserted that the 


“ Don’t automate or 
inspect rubbish ” 


well-known computing acronym 
— GIGO— was just as applicable 
in the new era of manufactur- 
ing. GIGO stands for " rubbish 
in, rubbish out.” 

“So,” said Puttick, “be sure 
you’re on the right track before 
you start. Don't automate or 
inspect rubbish.” 


BY ELAINE WILLIAMS 

THE QUESTION of whether 
or not Europe should impose 
stronger pollution, control stan- 
dards on cars is now being posed 
with some farce. Next year 
could see some positive moves 
towards agreement In the EEC 
after many years of consider- 
ing the issues. 

One romp any which stands to 
pin considerably if laws are 
enforced is Johnson Matthey 
C hemic als. It is one of the 
leading manufacturers of the 

catalytic converters which are 
used on vehicles to reduce car 
exhaust emissions of toxic 
gases in rite U.S. and Japan. 

If legislation does go ahead 
in Europe thereby forcing Euro- 
pean car makers to. use cataly- 
tic converters to meet emission 
standards Johnson Matthey 
Chemical could be faced with 
serving a market worth an esti- 
mated £500m. ’ The company 
already has a large part of the 
U.S. market where stringent 
regulations on pollution are in 
force. 

Recently West Germany 
signalled its intentions to opt 
for lead free petrol and 
catalytic converters for new 
cars registered from January 
1988. West Germany’s decision 
is based partly on the part 
exhaust emission play in acid 
rain. The nitrous oxides from 
car exhausts seem to act as a 
catalyst in turning sulphur 
dioxide— mainly produced by 
coal-fired power stations— into 
acid rain. Other effects such as 


photochemical smog found in 
Las Angeles and Tokyo have 
been well documented as 
results of car pollution. 

JlffCTc technology is based on 
the platinum group metal 
catalysts. These are coated onto 
a ceramic honeycomb an d fit ted 
into the car exhaust system. 
The catalyst encourages the 
convertion of carbon monoxide, 
hydrocarbons and nitrogen 
oxides — all of which are toxic — 
into water, carbon dioxide and 
nitrogen which are less harmful 
in the atmosphere. 

Using present technology, the 
catalytic converters are able to 
remote betwen 75 to SO per cent 
of nitrogen oxides; 80 to 90 per 
cent of unburnt hydrocarbons 
and 85 to 90 per cent of carbon 
monoxide. But. for converters to 
work effectively, petrol must be 
lead free. 

What would this mean in a 
city such as London, for ex- 
ample. The Greater London 
Council in its review of air 
pollution in London called 
“Thirty years on” estimates 
that vehicles accounted for rite 
920,000 tonnes out of the 950,000 
tonnes of carbon monoxide 
emitted in the city from 
vehicles, domestic and commer- 
cial sources, excluding power 
stations in 1978. More than half 
the nitrogen oxides emitted 
were also the result of vehicles, 
as was the majority of unburnt 
hydrocarbons. 

Lead in petrol prevents the 


catalytic action taking place, 
though JMC has come up with 
a system which is tolerant to 
lower levels of lead— typically 
0.15 grammes per litre of petrol. 
At present UK petrol has a lead 
level of 0.4 g per litre. 

Estimates on the extra cost of 
incorporating converters to 
European models have been put 
at about £250 a car. The con- 
verter itself costs one fifth that 
price but some- re-engineering 
of the exhaust, ignition and fuel 
system is needed. 

For years JMC has been talk- 
ing and working with European 
car manufacturers on suitable 
converters for the European 
market. But until legislation 
forces car makers - to comply 
with stringent regulations the 
market remains only as a poten- 
tial, not a real, one. 

Mr Peter Emmel, manager of 
the Catalyst Venture Group at 
JMC admits that all action so 
far has been political in Europe. 
But he is hopeful that the West 
German decision to introduce 
legislation will stimulate other 
countries such as the UK, 
Switzerland, Austria, Benelux, 
Scandina via and Greece to take 
action. 

The UK has already declared 
to remove lead from petrol by 
1990 and the EEC Council of 
Ministers is likely to make a 
decision by Easter next year on 
the use of lead-free petrol in 
Europe. 


SECURITY SYSTEMS IN BANKS 

The rapid rise of screens 


BANKS, building societies and 
post offices face the problem of 
reconciling the need for security 
with the demand from the pub- 
lic for more direct contact with 
counter staff. 

Traditionally ' they have 
solved the problem with security 
glass but this is still felt by 
many people to be a barrier to 
communication and can be shat- 
tered by new types of bullet 
coming onto the market. 

Glass also allows visual con- 
tact between counter staff and 
a hold-up gang so cashiers can 
still be intimidated by threats 
either to themselves or to 
customers being held as hostage. 

Fichet-Bauche, the French 
safes and security systems 
group, has devised what it 
believes is the answer to all of 
these problems — a bullet-proof 
metal screen which rises 


vertically from . behind the 
counter in seven-tenths of a 
second. 

The screen completely 
isolates the cashier from the 
public area and because there is 
no visual contact this 
that tiie cashier cannot be 
intimidated into han ^ in g over 
cash. Equally important, the 
screen allows completely open 
counters with no barriers to 
staff-customer contact. 

Ficbet-Bauche have installed 
several -thousand of these 
sroeens in bank buildings- on 
the Continent and about SO in 
the UK 

The Alliance Building Society 
branch at Swiss Cottage in 
North London had been 
“successfully” hit six times 
before screens were installed. 
Four unsuccessful raids have 
since been carried out and an 


increase in hold-ups at other 
nearby targets suggests the 
raidess are turning elsewhere. 

The screen has a base unit 
installed under the counter con- 
taining tiie armour plated 
panel, a counterweight and an 
electric motor to drive and 
brake the panel. The base unit 
itself is armour clad to stop 
bullets penetrating the counter. 
Counter staff activate the screen 
by pressing a button or by a 
foot pedaL 

An improved version has now 
been developed with greater 
bullet resisting qualities which 
lifts tiie cashier's side of the 
coupler with the screen into an 
oblique angle position. This is 
more likdy. to deflect any 
attempt to block the mechanism 
and can be installed more 
cheaply. 

CHMUUE5 BATCHELOR 


POWER 

WITHOUT CORRUPTION 


Carry on computing 
with ACCUPQV.’ER UPS 
(Uninter ruptibie rower 
Svstorr^) 

I=MI=R5DN 


Computers 

Bartering 
goods by 
machine 

APPARENTLY the age-old 
practice of bartering Is alive 
and well In the UK and com- 
puter technology Is being 
employed to bring the system 
np to date. 

Central Trade Exchange in 
Dunstable is using a micro- 
computer to match potential 
bartering partners. The 
exchange is a clearing house 
for more than 2,009 members. 
It uses an Alpbartranic P3 
computer and software, de- 
veloped by Plus Business, a 
Triumph Adler subsidiary. 

The software Is basically a 
database management system 
and an accountancy package 
which sets a value on each 
good to be bartered. More 
details are available on 
91-259 1717, 


Modems 

Highspeed 

modem 

range 

PARADYNE, a manufacturer 
of high speed modems and 
IRIff network comnuateation 
systems is to launch three 
new ranges of mbdems this 
month. These include two sets 
of high speed modems in its 
MPX and ISP ranges and a 
14.4 kblts/sec modem fitted 
with a 15 port multiplexer. 
More details an Windsor 
58712. 



However, for a few, precious hours all that is a 
long, long way away. 

Here, in the privacy of our Business Class cabin, 
ihere are no quick derisions to make. Here the only 
options to be weighed are the choice of food and 
tinuK, 

Champagne perhaps, or your favourite cocktaiL 


Lobster Newburg, Grilled Rib Eye Steak or Szechuan 
Fried Fish. And which liqueur? 

It's the most pleasant of dilemmas. 
Inthemeantime,relaxinanexdusivelydesigned 
seat that some airlines would be pleased to call First 
Gass. 

Adjust your special stereo headphones, and 


choose from eight music channels offering every- 
thing from Brahms to Bermann, as we fix your 
table doth of fresh crisp linen and lay out the fme bone 
china. With our gentle hostesses in sarong kebayas 
anticipating your needs almost before you ask. 

And when you finally take leave of us you’ll still 
be one jump ahead. Priority luggage clearance and 


our Premium Accommodation Plan service will 
have you speeding towards your hotel while most 
others are still in the terminal . 

In today's crowded marketplace we’re only 
too aware that it's very much in our business * 

interest to help you — 

succeed in yours. 






/ 










Bank of America is delighted to introduce a 

**■ -m -a 


Our method is simple. It’s a rather ■ . ,4V BAMTRAC allows you to access inform- 

inteDigent system we call BAMTRAC t ation about your international operations, 

Treasurers in some of the world’s F ' on-line, in your office 

biggest corporations are already using it for \ F JT Which lets you manage your cash 

fester data delivery and money transfers and k it £ resources and quickly put them to the most 
interfacing it with their in-house systems • ■ m effective use in any part of the world 

for added security. 1 Iff That’s cash management Minus the mystery, 

Now you can automatically move funds Mmm minus the myth, 
from your Bank of America accounts in London w ▼ W From Bank of America. Who else? 

to any bank in the world In any currency. | { j Look tD the Leader. 


BANKOFAMERICA 
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GENERAL SHOPPED SA 

Socifitfi Holding Internationale pour le Commerce de DStail 
5, Boulevard Royal, Luxemburg 

Notice is hereby given that the 

ANNUAL GENERAL MEETING 

of General Shopping SA will be held in the conference room of Banque 
Internationale k Luxembourg SA, 2, Boulevard Royal, Luxemburg, on 
26th October 1983 at 11.00 a.m. 

AGENDA 

1. Report of the Board of Directors and Statutory Auditors on the business 
year ended 30th June 1983. 

2. Approval of the Balance Sheet and Profit and Loss Account for the 
business year ended 30th June 1983. 

Application of Net Profit 

Discharge of the Board of Directors and the Statutory Auditors. 
Miscellaneous 


3. 

4. 

5. 

and that an 


EXTRAORDINARY GENERAL MEETING 

will be held at the same location, immediately following the Annual General 
Meeting. 

AGENDA 

1. To dissolve the Company and place it in liquidation. 

2. To appoint several liquidators and to define the scope of their powers 
and to determine their remuneration. 

3. Discharge of the Board of Directors and the Statutory Auditors. 

The resolution on item (1) of the agenda of the Extraordinary General 
Meeting requires a quorum of at least one-half of the capital and a majority 
of two-thirds of the votes of shareholders present or represented. 

The resolutions on items (2) and (3) of the agenda of the Extraordinary 
General Meeting as well as the resolutions on all items of the agenda of 
the Annual General Meeting do not require any quorum and' will be 
adopted by a simple majority of the shares present or represented. 
However, no one may, either by himself or as proxy, exercise the vote for 
a number of shares in excess cff one-fifth of all the shares issued or of 
two-fifths of the shares represented at the respective meetings. 


In order to be entitled to attend the above General Meetings, the 
shareholders — according to Article 27 of the Articles of Incorporation — 
must deposit their share certificates at least five days prior to the Meeting 
(in this case on Hiursday, 20th October at the latest) with the banks 
mentioned hereafter. Against deposit of share certificates, the following 
bank in the United Kingdom will then issue entrance cards for both 
Meetings: 

Williams & Glyn’s Bank Limited, London 
as well as all other banks assuring the financial service for the company 
in other countries. 

For the Board of Directors 
W. WLRTH, Chairman 

Luxemburg, 29th August, 1983 
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APPOINTMENTS 


Senior posts at Miller Buckley 


The . MILLER BUCKLEY 
GROUP has appointed Mr 
Michael Dnncombe as managing 
director of the trading division, 
Rugby. Mr Dnncombe was 
formerly sales and marketing 
director with a thermoplastics 
manufacturing company, Kairn 
Chemicals. Mr Keith Hainswonh. 
managing director of Miller 
Buckley Developments has also 
been appointed managing direc- 
tor of Miller Buckley Leisure. 
Two appointments to the board 
of Buckley Investments Ser- 
vices are; Hr Abu Crowson 
group chief accountant; and Hr 
Robert Phillips, computer 
systems director. 

★ 

Hr Nicholas F. Smith has 
joined NORWEST AMERICAN 
BANK in London as an Associate 
Director. Re was a vice-presi- 
dent at International Energy ■ 
Bank In the corporate finance 
department. 

★ 

Hr Malcolm Winston, senior 
assistant general manager of 
Central Trustee Savings Bank, 
has been elected chairman of the 
ASSOCIATION OF INTERNA- 
TIONAL SAVINGS BANKS in 
London In succession to Mr 
Richard Robertson, deputy chief 
manager London, Commonwealth 
Savings Bank of Australia. 

*• 

Mr Peter G. Baines has been 
appointed an associate director 
of LLOYD'S. LIFE ASSURANCE. 
He will be a member of the 
board's executive committee. 

★ 

Hr Keith Craney has been 
promoted to the newly-created 
post of technical director of 
PRONTAPR1NT. He joined the 
company IS months ago to head 
its technical services operations. 

MARUBEN1-KOMATSU, Red- 
ditch-based UK distributor of 
Komatsu construction machin- 
ery.' has appointed Mr Hasaml 
Hind s as. managing director in 
succession to Mr Masahlro 
Hoshlna. Mr Harada has been 
deputy managing director of 
HCarubeni-Komatsu for five 
years. Mr Hoshina is taking 
over responsibility for all 
Komatsu’s European and African 
operations. He will remain a 
member of the Marubeni- 
Komatsu board. 

" * 

Hr P. K. Thomas has been 
appointed to the board of HOP- 
KINSONS HOLDINGS as direc- 
tor of finance. He was previously 
rtiigf executive of the subsidiary 
company Hopkinsons and he Is 
succeeded by Mr H. JL G. Nelson. 

* 

Mr David Morse has been 
appointed director of investment 
of the WATER AUTHORITIES’ 
superannuation fund. He was 
with the Banque Nationale de 
Paris Group. 

* 

Ms Christine Down ton, who 
was a director of the COUNTY 
BANK in 1981. will be rejoining 
the board in January 1984. She 


wiH also be appointed joint 
m anaging director . of County" 
Bank Investment Management. 
Since 1981 Ms Downton has been 
in New York as a senior con- 
sultant to . the president of the 
Federal Reserve Bank of New 
York and Utterly with James D. 

Wolfensohn Inc. 

' "k 

Mr John G. Andrews has been 
appointed a director of REY- 
NOLDS HOUGHTON. He was 
sales and marketing director of 
Scammei Motors. 

. * 

Mr M. R. Lampard has joined 
ttie board of LRC INTER- 
NATIONAL as a non-executive 
director. 

+ 

Mr Iain Herbertson has been 
appoin ted sales director of 
REALMHEATEC VIDEO which 
in conjunction with the Post 
Office is launch Log a national 



Hr Masaml Harada, inanag in g 

director of Marnbeni-Komatsa 

video-based advertising medium 
to be called QTV. He joins 
from Argus Specialist Publica- 
tions where he was advertise- 
ment director. QTV is being 
launched in 500 main Post 
Offices throughout the country 
os November 14 and will show 
continuously throughout the day 
a 15-minute programme of com- 
mercials. 

* • 

Mr W. A. Cosgrove, general 
manager of the COLNE 
VALLEY WATER CO, has been 
appointed a director. 

' * 

Mr Michael J. Boxford, group 
chief executive of Boosey & 
Hawkes, has joined the board of 
JOHNSEN & JORGENSEN 
PACKAGING as a non-executive 
director. Mr L B. Throndsen has 
retired from the board. He is 
78. 

* 

ARTHUR MAIDEN has 
appointed Hr Richard Naylor as 
development director. He comes 
from More O’ Ferrell. 

* 

Mr John R. Tierney has 
joined CONTINENTAL BANK to 
bead the financial futures divi- 
sion in London. He replaces Hr 
Stephen Balsame, who has 
returned to the bank's’ head- 


quarters in Chicago to manage 
the worldwide financial futures. 
Hr Tierney .had been with 
National Westminster' Financial 
Futures. 

* 

Bir Allan B. Chcesman has 
been appointed departmental 
director--beeE, wine and spirits 
departments at J. SAINSBURY. 
He has held various posts in the 
off licence department ’ 

* 

Hr P. Brazington -has been 
appointed to SHEAFFER's UK 
divisional board as administra- 
tion director. He joins from 
Morgan and Crundy where he 
was financial director. 

* 

The CIVIL AVIATION 
AUTHORITY has appointed Dr 
W. J- .Strang to be chairman of 
the Airworthiness Requirements 
Board on the retirement of Dr 
G. S. Hlslop who has completed 
his agreed term of office. Dr 
Strang has served as- a member 
of the ARB, nominated by 
SB AC, since its formation in 
1972 and was recently appointed 
as an independent member of 
the ARB following his retire- 
ment from British Aerospace. 

★ 

Mr Alun Daniel has been 
appointed executive director 
(administration) of the WELSH 
DEVELOPMENT AGENCY. He 
will be responsible for the 
WDA's legal, financial and per- 
sonnel services. He will also 
direct the work of the Agency's 
Small Business Unit and busi- 
ness counsellors and will con- 
tinue to act as the Agency's 
legal director and secretary, a. 
post he has held since January 
1982. 

★ 

Mr Andrew D. Leitch has been 
appointed managing director of 
PER SECURITY GROUP, a sub- 
sidiary of Erskine House. The 
appointment follows the retire- 
ment of Mr Jim Hargadon as 
both managing director of PPR 
Security Group and a director of 
Eskiue House. 

+ 

Royal Doulton 
finance man 

- ROYAL DOULTON TABLE- 
WARE (HOLDINGS) has 
appointed Mr Peter T. WalJey as 
finance director. He joined the 
Royal Doulton Group in 1970 as 
company secretary/management 
accountant of Minton, and was 
appointed finance director of the 
group's retail division in 1976. 
He succeeds Mr GL C. Cooper 
who is leaving the company to 
pursue other business interests. . • 

★ 

Mr Dick Bend will be retiring 
from the board of THOMAS 
FORMAN AND SONS, Notting- 
ham, on October 31 after 34 
years' service with the Mardon 
Packaging Group. Mr Ken 
Aldred, currently director of the 
label division, trill be appointed 
director of the calendar division 



Brit* 
planning 
officer 


Mr Michael Dnncombe. trad- 
ing division m a n agi n g direc- 
tor, Miller Buckley Group 

from November I. Mr Noel 
currently managing 
director of Forman Marshall has 
joined Thomas Forman and on 
November 1 will be. appointed 
director of the label division. Mr 
Frank James has been appointed 
managing director of Forman 
Marshall. He will retain his pre- 
. sent responsibilities as mana gin g 
director of Cnndell ' Cartons, 
Witham. These - are Mardon 
Packaging Group companies. 

* 

Mr J. P. Abel, managing 
director of LEYLAND PAINT 
AND WALLPAPER, wallcover- 
ings division, has . retired. The 
group managing director. Hr 
D. C- Wall has taken responsi- 
bility for the management ofthe 
division. Mr Dennis'. Wood, a 
director of Leyland Paint ' and. 
Wallpaper and president of its 
associated company, Berkqly 
Wallcoverings Inc. of Canada is 
joining the board of Leyland 
Wal coverings with special res- 
ponsibility for strategic plan- 
ning. 

★ 

Mr Martin Cawood has been 
appointed sales director for 
NORTON TELECOMMUNICA- 
TIONS, Luton. He joins from 
Plessey Communication Systems. 
★ 

LUFTHANSA has appointed 
Mr Anton Wellenrelter as direc- 
tor UK, and Ireland. He is suc- 
ceeding Mr Marlin Landgrebe, 
director UK and Ireland for the 
past five years, who Is going to a 
similar post in Hong Kong. For 
the last five years, Mr Wellen- 
reiter has been director for 
Australia and New Zealand with 
headquarters In Sydney. 

★ 

WTGHAM POLAND REINSUR- 
ANCE BROKERS has- appointed 
Mr John Batsford as a director 
and Mr Laurie Mimes as an 
associate director. 

A. QUXLTG OTTO AND CO. has 
appointed Mr & Sunter as con- 
tracts director, who joins the 
company from Fairdough Scot- 
land where he was divisional 
director. 

* 

Mr Graham Parker has been 
appointed to the .board of N. M. 
ROTHSCHILD A SONS. 


Mr Patrick Weatkortlt has 
been appointed chief environ- 
mental planning officer at 
BRITISH GAS.. Tie was assistant 
manager (projects) of the 
machinery departn- nt. As chief 
environmental planning officer, 
his main responsibility will be to 
obtain sites for the construction 
of new installations on the 
national transmission system, 
ranging from small plots for 
radio masts to those for major 
natural gas terminals or com- 
pressor stations.^ 

The Social Services Secretary 
has approved the appointment of 
Dr John Spademan from October 
31 to a new post of director of 
operational strategy for social 
security. The aims of the 
strategy are improvements in 
service to the public, more 
satisfying Jobe for staff and sig- 
nificant savings in administrative 



Mr Allan Gheesman, beer, 
wine and spirits departmental 
director, J. Sainsbury 

costs. Dr S packman Is currently 
director of supply . computer 
services ~in -the Ministry of 
Defence (Army). 

• * 

Mr Richard Burgess, currently 
company secr etary an d group 
accountant of SPKYHAWK has 
been appointed to the board of 
Spey hawk Land and Estates, as 
financial director. The sub- 
sidiary has also appointed to the 
board Mr Andrew Whit chain, 
who is currently the group's' 
senior development manager. 

Hr Anthony Thatcher, who was 
appointed, managing director of 
DOWTY GROUP’S electronics 
division In July, has joined the 
group board- ... 

* 

Professor John Small, imme- 
diate past president of the Asso- 
ciation of Certified Accountants, 
is to be the new chairman of the 
COMMISSION FOR LOCAL 
AUTHORITY ACCOUNTS IN 
SCOTLAND. He will serve for 
four years until September 30, 
1987. 


Theirs never been a 
more 



U-BiXness October 1 


. Anyone who says that you can't mix business with 
pleasure obviously hasn't heard about U-BiXness '83. 

Ift a Nationwide event with scores of entertaining and 
interesting happenings promoted by U-BiX and their dealers all 
over the country. 

Over the next few weeks we're planning to stage activities 
as diverse as day pigeon shooting, motor racing, business 
lunches at femous venues, and golf Pro-Am competitions. 

And all our guests will be eligible to enter a free com- . 
petition with fabulous prizes mchiding a Colt car, Mitsubishi 
video equipment and Konica cameras. 

For details of what's happening in your area and your free 
invitation dial 100 and ask the operator for Freefone U-BiX. 

Or attach your business card to the coupon. 


U-BIX 

The reliable copiers. 


Please complete this coupon for details of U-BiXness T 83 in your area. 


Company 


Address 




Postcode : 

Tell 


TbiU-BDC (UK) Ltd-, 6M8es Gray Road, Basildon, Essex SS143AR 
TH: (0268) 281121 car Freefone U-BDC 
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EUROPEAN JUSTICE 


incarceration of offenders 


NOTHING LESS than the abolition 
of criminal justice was the topic of 
last week's ninth International Con- 
gress' on Criminology in Vi enna 

What was being discussed in 
earnest was what strategy these 
academic criminologists should 
adopt in enlightening the public 
and prodding politicians to bring 
about a massive demolition job on a 
major institution of western soci- 
ety, the criminal law. 

The case for abolition was put en- 
gagingly and persuasively by a 
leading proponent of abolition. Pro- 
fessor Louk Hulsman from the law 
faculty of Erasmus University in 
Rotterdam. Social relations, he 
proclaimed, produce a- whole range 
of problems that-require resolution 
if peaceable order is to be main- 
tained. 

Some agency of the state neces- 
sarily is involved" in resolving many 
of these problems. That ordinarily 
is the police. At the first moment of 
official intervention there is no 
problem, other than that requiring 
resolution. The police intervene, 
and frequently that initial interven- 
tion suffices to produce a reason- - 
ably satisfactory solution to the par- 
ticular disturbance of. the social 
equilibrium.- z.- 

Something becomes the concern 
of the criminal justice system only 
as and when the police cease to re- 
spond to the wishes and interests of 
the disputants concerned in the 
trouble that has aroused outside in- 
terference. 

As soon as the police make a re-; 
port on the incident, they do so with 
the sole purpose of toe incident be- 
ing referred to the institutions of 
criminal justice. The moment that 
the police do report to the prosecut- 
ing authority (the pubic prosecutor) 
the criminal justice system in a&its 
majesty is wheeled into {day. 

In making their choice to report 
to the prosecuting authority, the po- 
lice no longer look to resolution of * 
social situations but Instead are dir 
reefing attention exclusively to the 
criminal law. . On that had; they 
make their decisions and take ac- 
tion. Until that moment of choice. 


Academic criminologists are 
looking to functional altern- 
atives to criminal justice for 
m ainta ining social control. 
JUSTINIAN reports on last 
week’s international con- 
gress in Vienna. 


what has been happening is not 

criminal justice but social interven- 
tion. 

Thereafter, the inexorable pro- 
cess of the criminal law and proce- 
dure is focused on one person (or 
sometimes a. group of people) - the 
perpetrator of some anti-social be- 
haviour that is clubbed by the law 
as crime. If convicted by the courts, 
the perpetrator must undergo some 
punishment - if a serious offence it 
will be imprisonment 

The community directly con- 
cerned in the incident the public 
and the victim {except to the extent 
that he or she may be a witness at 
the perpetra t or's trial) are left to 
their own devices. They are mere 
spectators of the cumbersome, cost- 
ly and ineffective functioning of the 
criminal process; ineffective, be- 
cause criminologists over the years 
have ■ demonstrated fairly conclu- 
sively that there is in practice no 
causal connection between crime 
and punishment 

What the criminal law does to of- 
fenders is irrelevant to both the 
rate and nature of crime in society. 
In short criminal lew, as we know 
it is less than helpful in resolving 
troublesome social situations. In- 
.deed, it is positively harmful to the 
perpetrator and does nothing to as- 
suage the injured feelings of the 
victim or generally to compensate 

him 

The cry of the criminologists is, 
let us be rid. of this system that 
merely serves to reinforce the polit- 
ical power of the state, to no dis- 
cernible advantage to its citizenry. 
As one criminologist observed, with 
no little regard to present political 
philosophy, the call is for the priva- 
tisation of human conflicts. The 
state must provide the means by 


which human conflicts can be satis- 
factorily resolved, but it must be 
non-interventionist in affecting the 
result desired by those party to the 
incident and to the public. 

If all this is heady stuff for any- 
one but the committed criminolo- 
gist, the audience was reminded 
that 98 per cent of all legal conflicts 
between individuals in society to- 
day do not in fact come before the 
courts. To abolish criminal justice 
would simply thrust the 2 per cent 
of problems into resolution by tbs 
same means. The mental health 
system is one agency for dealing 
with the more intractable human 
conflicts in modem society which i 
communities may not be able to 
solve themselves. 

Functional alternatives, such as i 
religious bodies, must supply the i 
necessary social control. Indeed, 
the criminologists were at pains to 
say that in no sense did they desire 
to abolish social control; only that 
criminal justice is a hopeless sys- 
tem to achieve it In any organised 
and well-ordered society social con- 
trol is vitaL. 

The criminologists who spoke at 
Vienna last week were ready to 
blame themselves for having, in 
part, been responsible for sustain- 
ing the system they wish to destroy. 
They isid been vigorous partici- 
pants in the penal reform move- 
ment of the 20th century. They had 
been among the loudest proponents 
of ideas of rehabilitation and treat- 
ment of offenders on the medical, 
model in penal systems. 

Lurking behind the criminolo- 
gists'' volte face lies the desire to 
abandon the notion of the individu- 
al citizen's moral guilt for anti-so- 
da! behaviour, which in turn sup- 
ports the concept of criminal re- 
sponsibility and the sanction of 
punishment for those personally re- 
sponsible for crime. The replace- 
ment of systems of punishment by 
reparation for harm done is the vi- 
able goal of the criminologists. 

It is at that point that the crimin- 
ologists recognise that they are to- 
tally at odds with public opinion 
and political reality. 


COLD STORAGE . HOLDINGS p.l.c. 

INTERIM STATEMENT 

The Directors are pleased to announce the unaudited results for 
the six months to July 31 st, 1 983: - 


The Group 
*• I*«J 1982 

ssooa-"-' srooc 

344,684 372,50 


The Company 


Turnover 

Frolic before taxation 
- ■Operating ........................ 

— -Development epMUkilMiMiaiu- 

Frolic before taxation— dotal ...... 

Taxation 

Profit after taxation 

Minority Interests 

Profit before extraordinary items , 
Extraordinary Items 

Profit attributable to stockholders 


The reduction in group turnover was 585.8m. This reduction reflected changing monetary 
values rather than a decline in volume, and if the Australian dollar had remained constant 
to the Singapore doHar, the turnover would have been higher. 

The Singapore and Malaysia operations and property divisions performed satisfactorily 
despite increasing competition. However, a poor performance from Australia caused a 
decline in the operating profit. 

Enhanced by development profit, the pre- and post-tax profit of the group were marginally 
ahead of last year. Extraordinary items enabled the profit attributable to rise by 9 per cent. 
Cent repoint opened In June and renal income to be received in the second half together 
with Improving conditions in Australia and a continuing strong performance In Singapore 
and Malaysia would indicate a satisfactory outcome for the year. 

Notice is hereby given that the directors have declared, in respect of the year ending 
31k January, 1984, and payable on 9th December. 1983 to stockholders on the register at 
that time, an interim dividend of Singaoore 5 cents per share lea Singapore income tax 
(srevious year Singapore 5 cental. The 5 cents per share dividend on th- -r larged capital 
after the bonus issue on the 8th July. 1983 Is equivalent to an increase of 10 per cent 

Notice is also given that the register of members of the company will be dosed from 30th 
November. 1983 to 9th December, 1983. -both dates inclusive, for the preparation of 
dividend-warrants.. 

By order of the Board 

Singapore J- D. RAJ 

Sth October. 1983 Secretary 


fw Cold Storage Holdings P. 


mCXTTHU/ imXH 

totheFtfWKmTVTKS 


For the {its time a n&nthiy index to ihe Financial Tiroes is now available. Of 
■ gwrtal Interest to librarians. Information specialists, researches and 
managers at all levels, the MONTHLY INDEX to the FINANQAL TIMES 
provides straightforward access to a wealth of financ i al and business 
intelligence. 
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Remember the old unwritten law of construction. 
Nothing ever gets built on schedule or within budget 
Those were the days. . 


involvement in the States and our first hand experience 
of this action-orientated approach has resulted in very 
different attitudes from the traditional British 
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GRADUATE TO LIVINGSTON 


Scotland has a high academic 

tradition, producing, as it has for many grac 

years, a remarkably high number of gmw area 

graduates as compared with other areas of and 

the UK. 

The tradition continues, and a A A aa^ A^m aaa 

technology is well to the fore. Of Scotland^ UAIfp I I ■■M 

8,000 graduates, each year no less than 40% VfVfww ■ W Ml 

have science or engineering qualifications. a mA MEIJIIMRJEA1 y° u 
And when it comes to Universities, H y?® c 

Livingston is literally surrounded by them— w w w ^ Lwir 

f Ae accent’* on living K 

No location in the country is — _ 

better served than Livingston in terms ^PDear Mr Pollock, l‘d be interested in finding out more about Livingston. H 

of graduateavailability, which is a Name — Position 

benefit many companies here have ■ ■ 


And the benefit spreads beyond even 
graduate recruitment into the innovative 
areas of research - - 

and development !| , *& \ 

If graduate WQ \ I 

availability is ! *1 - » 

important to L *r i 

you, isn't it time | v~ \ \ r* 1 

you graduated in 

the direction of In aSfS: i 

Livingston? For Hj » 

further details, : |\ -/ Y / ? 

post the coupon. » -/.u — i[ 




found very much to their advantage. ■ Company. 


Address. 


■ Contact James Pollock, Livingston 

■ Development Corporation, 1 Kiric Lane, 
Living^on EH 54 7 AD, Scotland. 
Telephone 0506 414177 Telex 727178 
Prestei 468117 
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LABOUR PARTY CONFERENCE 


Delegates fail to be 
roused over issue 
of union democracy 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


LABOUR'S debate yesterday at its 
annual conference in Brighton on 
the Government's forthcoming 
legislation on democracy in trade 
unions was brief, dull and low-key. 
That was the extraordinary thing 
about it 

The proposals advanced by Mr 
Norman Tebhit, the Employment 
Secretary, include a provision for 
periodic ballots on unions’ political 
funds - and might include one on 
contracting into the funds - which 
could, on informed estimates, cut 
the parly's annual income of less 
than £4m by more than half, 

The legislation will also insist on 
ballots on union leadership and 
strikes which, the unions believe, 
could be enormously disruptive of 
their internal structures. Mr Tony 
Mulherne, one of the many articu- 
late supporters of the far left Mili- 
tant Tendency at the conference, 
told an apparently indifferent hall 
that this was the central issue for 
the Labour movement, 


Yet the motion condemning the 
Governments legislation was 
moved and seconded by middle- 
ranking union officials, supported 
by left-wing constituency delegates. 
It was summed up by a lacklustre 
speech from Mr Erie Varley, the 
Opposition spokesman on employ- 
ment, who did little more than re- 
peat Labour's pledge to repeal the 
legislation. 

Not one of the major union lead- 
ers spoke, nor tried to. They did not 
take a collective derision to abstain: 
quite simply, none thought it worth- 
while. 

It was the first and graphic exam- 
ple of the so-called “weakening of 
the links” between the party and 
the unions for which the Trades 
Union Congress was widely said to 
have opened the door. 

This weakening will not - it is 
now obvious - take the form of a 
dramatic rush of disaffiliations, or 
cancellations of payments or vio- 
lent anti-party speeches. It is sim- 



Mr Eric Variey 

ply a quiet recognition that, for the 
moment, the party cannot help the 
unions and that the decisions to be 
taken in this area will be confined 
to independent unions and the TUC 
General CoundL 

By their silence - by being the 
dogs who did not bark - the major 
union leaders served notice to those 
in Labour's leadership who could 
interpret the signal that, on the cen- 
tral issue of trade unionism and 
trade unions’ relations with govern- 
ment, the TUC would go its own 
way. 

It will not ignore the party's 
views and it will continue to at- 
tempt to influence them. Bat the 
unions will talk (or not talk) to Mr 
Tebbrt as they foal it benefits them 
and their members. The party's in- 
terests will figure - but less so than 
before. 


Irish policy challenge defeated 


BY KEVIN BROWN 

MR DON Concannon. Labour's 
parliamentary spokesman on 
Northern Ireland, was hissed and 
booed as he walked to the confer- 
ence rostrum yesterday to defend 
the party’s official policy on Nor- 
thern Ireland. 

Party activists clearly supported 
resolutions calling for talks with 
Sinn Fein, withdrawal of support 
for the Northern Ireland Assembly, 
and the end of the bipartisan ap- 
proach to Ireland at Westminster. 

But with the national executive 


committee (NEC) opposed to any 
policy change, the resolutions were 
heavily defeated, with the trade 
unions wielding their block votes in 
support of the leadership. 

The debate underlined the deep 
divisions in the party on Northern 
Ireland, between the leadership, 
represented by Mr Concannon and 
Mr Alex Kitson, a trade union 
member of the NEC, and the left, 
led by Mr Tony Benn. 

Mr Concannon had to shout 
through a barrage of slow hand- 


daps to explain Labour’s policy of 
unification of Ireland with the con- 
sent of both mmmunifcig* in the 
north. 

Brnting file Unionist veto on unifi- 
cation meant getting rid of a million 
people who believed Northern Ire- 
land belonged within the UK. 

Mr Con cannon roundly attacked 
the demand for talks with Sinn 
Fein, which he said was indistin- 
guishable from the Irish Republi- 
can Army (IRA). 


Football 
club hits 
a City 
winner 

By Ray Maughan 


TOTTENHAM Hotspur (Spurs) 
turned on the style in front of its 
supporters and the City of Lon- 
don yesterday when its £3&n of- 
fer for sale was heavfiy oversub- 
scribed. 

The offer attra ct ed some £17m 
which was some 4K times the 
asking rate. 

Acorn C o m pu ters, which de- 
veloped the BBC’s successful 
Microcomputer, did less well 
with its offer for sale fay tender 
on the unlisted securities market 
(USM). 

The offer of LL23m shares to 
raise £13J>m at a minimum price 
of 120p was barely oversub- 
scribed and, although the price 
has not yet been fixed, Acorn wQI 
probably start at about its mini- 
mum price. 

Given its activities In the glam- 
ourous electronics communica- 
tions market, Acorn was expect- 
ed to coast to an easy USM victo- 
ry. The issue, however, appears 
to have been hit in its later 
stages by the much publicised 
troubles of the UJS. home compu- 
ter market. 

Spurs put issue applications in 
the programme for its televised 
league match last Sunday and a 
good proportion of the 30J100 
crowd appear to have reached for 
their cheque books. 

Minimum subscription was 
£100 and the issue mice was Q 
per share. The club will be 
weighting allotments toward its 
supporters. 

Tottenham Hotspur has issued 
41 per cent of its equity but the 
market in the shares is expected 
to remain limited. 


Leyland regains car 
market lead from Ford 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BL, the stale-owned vehicle group, 
took car market leadership last 
month, the first time since January 
1979 that it had been ahead of Ford. 

BL’s Austin Rover subsidiary 
rfaimpd the result “reflects the 
steady progress we have been mak- 
ing and the hard work we have put 
in” and pointed out that it sold 6.000 
more cars last month than in Sep- 
tember 1982. 

However, its rivals suggested 
that BL’s market share improve- 
ment, from 1R.93L per cent in Sep- 
tember last year to 20.79 per cent 
last month, resulted from the major 
incentive campaign which took ef- 
fect at the end of August and offers 
dealers up to £450 per car in extra 
bonuses. 

Ford said that several special fac- 
tors. including a strike by an inde- 
pendent contractors’ delivery driv- 


ers the end of an incentive pro- 
gramme, had cut its market share 
to 19.47 from 29.36 per cent in Sep- 
tember compared with the same 
month last year. 

Some observers bad expected a 
collapse in car sales after the A reg- 
istration boom in August. But total 
September registrations at 118,475 
were &9 per cent up on the same 
month a year ago. 

According to the Society of Motor 
Manufacturers and Traders, sales 
for the iiinp months were a record 
1.4640S2; an increase of 17.7 per 
cent on the same period of 1982. 

Importers last month won their 
highest market share since August 
1981 with 61.08 per cent against 58.7 
per cent in September 1982. For the 
nine months the importers' pene- 
tration was down from 58.16 to 57.04 
percent. 


• BL is to hold an extraordinary 
general meeting on October 31 to 
remove a technicality which would 
prevent the Government issuing 
any of the outstanding C200m prom- 
ised to the group. 

The present arrangement pre- 
vents the Government buying more 
shares in BL if the stock market 
price is above the par value of 50p. 
The shares have been well above 
that level for months, reflect- 
ing shareholders' hopes that they, 
would have to be bought out before 
BL could be split up and various Op- 
erations sold off. 

BL drew- its lost tranche of state 
cash . £11 Dm, in exchange for new 
shares on March 28 this year and 
insisted yesterday there was “no 
desperate need" for any more at the 
moment 


BL deal for Ital in Pakistan 


BY JOHN ELLIOT IN LAHORE . 

BL HAS reached agreement in 
principle to ship its Ital car produc- 
tion line from the UK to Pakistan in 
stages during the next three years 
subject to approval from the Paki- 
stan Government The venture 
would cost £25m involving Middle 
East capital in partnership until BL 
and Associated Agencies of Lahore. 

BL, which failed to persuade the 
Indian Government to buy the pro- 
duction line nearly two years ago, is 
presang Pakistan for an urgent de- 
rision. 

Production in Pakistan is sched- 
uled to start within a year of a deal 
being signed. It could provide BL 
with almost £8m in cash and just 
over Cl .5m in an equity stake in the 
company involved. 


The major snag is opposition 
from Pakistan's Production Minis- 
try, which is responsible for a pub- 
lic sector venture that has just 
opened Pakistan’s only existi n g car 
factory to produce an 800cc Suzuki 
car from Japan. 

Other ministries, however, are 
believed to be in favour, and Gen- 
eral Zia-ui-Haq, the Prime Minister, 
saw one of four LtaJs imported into 
the country recently. Most cars in 
Pakistan are imported from Japan 
nging money earned by Pakistani 
workers employed abroad. 

Associated Agencies is a 20-year- 
old business owned by the Ahmed 
family which has produced televi- 
sion sets with NEC of Japan since 


1973 and is Dunlop's local agent It 
is now starting to produce tractors 
in partnership with IMT of Yugo- 
slavia and a Chinese company. 

It is also finalising a draft agree- 
ment with Lucas Electrical of the 
UK to produce starter motors and 
alternators, and is negotiating with 
Smiths Industries on vehicle instru- 
mentation. Its main financial back- 
er for the new projects is the A1 
Ghurair group of Dubai, which 
owns the Bank of Oman. 

The company’s recent develop- 
ments form part of an expansion of 
the motor industy - especially trac- 
tors and commercial vehicles - 
which the Government is saying 
should be Pakistan-based. 


Howell 
returns to 
criticising 
Cabinet 

By John Hunt 

MR DAVID HOWELL, who lost his 
job as Transport Secretary in the 
last Government reshuffle, lut 

night renewed bis criticism of the 
Government and said that progress 
in implementing Conservative poli- 
cies had been profoundly disppoint- 
ing. 

The main complaint of Mr How* 
ell, who is on the right of the party, 
was the Eailure to reduce taxation. 
He also wanted greater capital in- 
vestment on infrastructure, curtail- 
ment of current government ex- 
penditure, more progress on priva- 
tisation and bigger incentives for 
small businesses and entrepre- 
neurs. 

With the Tory party annual con- 
ference starting m Blackpool next 
week, his remarks, made in Cross- 
bow, the journal of the Conservati- 
ve Bow Group, coincided with criti- 
cisms from other members of the 
party. 

The Editor of Crossbow, Mr Niij 
Joseph Deva. warned that unless 
the Government improved its eco- 
nomic performance it could lose the 
next genera] election. 

He wrote in ' an editorial; “If 
things go on as they ore. with taxa- 
tion at ahsurdly high levels, with 
businesses going bankrupt at a rec- 
ord and rising rate and the costof 
the Welfare State escalating, the 
people's judgment will be harsh the 
next time." 

There was also an outspoken at- 
tack on the Prime Minister from 
Lord Alport, the Tory peer who is a 
former Commonwealth Relations 
Minister 

In a letter to the Times he 
claimed that Mrs Thatcher showed 
ah apparent vindictiveness and lack 
of magnanimity. • 


THE ONLY ABSOLUTE 
GUARANTEE YOUR MONEY WILL BE 
WORTH MORE IN AYEARS TIME 


You can never be certain about future interest 
rates and future inflation. So it is difficult to predict 
what your savings will be worth a year from now. 

Index-linking is the only way to guarantee the 
spending power of your savings. 

And now with the new 2-4% supplement. 
Index-linked Savings Certificates again offer a 
unique guarantee - the spending power of your 
lump-sum savings will actually g row next year 

How the supplements work 

Keep the Certificates you hold on 
31 October 1983 until 1 November 1984 
and they will earn 2-4% of their October 
1983 value, on top of the index-linked 
return. Tax-free. 

This new 2-4% supplement for 
1983-84 is in addition to the 2*4% pa 
supplement for 1982-83. If you qualify 
for the first supplement, don’t cash in 
this November but keep your Certifi- 
cates for another year and you will earn 
both 2-4% supplements. Tax-free. 

Once they have been earned, these 
supplements will also be index-linked. 

Buy some more 

By the end of October Certificates 
which qualified for the first 2*4% supple- 
ment will have earned a tax-free return 
of 7% since last October with inflation 
at 4-6%. For the following 12 months, 
index-linking plus the new supplement 
could give you another attractive tax-free 
return. So if you are buying some more, make sure 
you get them before the end of this month. You 
can then earn the new 2*4% supplement in fulL 
Five-year bonus 

And don’t forget, if you hold your Certi- 
ficates for a full five years you get an added 
tax-free bonus of 4°/o of the purchase price. 


Tax-free •>. ' 

Repayments are free ofUK income tax at all 
levels (including investment income surcharge) 
and capital gains tax. 

Guaranteed growth 

Index-linked Savings Certificates offer you a 
completely risk-free investment, the only lump- 
sum investment with a guarantee that the spending 


INDEX-LINKED 
NAIIONAL SAVINGS ; 
CERTIFICATES 
ANNOUNCE A FURTHER 



[-FREE SUPPLEMENT 
-FOR 1983-84 




power of your savings will grow over the next year 
...whatever happens to interest rates or inflation. 

Index-linked Savings Certificates are sold in 
units of £10 and you can hold up to £10,000. 

Get full details at post offices. But don’t 

forget, to-eam the new 2*4% supplement in 
full you must invest before 1 November 


INDEX-LINKED NATIONAL SAVINGS CERTIRCATES 


Notice of Redemption and Termination of Camcrsion Rights 

Monsanto International Finance Company 

Guaranteed Sinking Fund Debentures Due 1985 

NOTICE IS HEREBY GIVEN that, pursuant in the provision- ol the Indenture dated .11 of 
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All quiet 
as radio 
station 
colapses 

By Raymond Snoddy 

CENTRE RADIO, Leicester's inde- 

pendent local radio station, has 

ceased trading and is to go into li- 
quidation. It is the first c omm er ci al 
local radio to collapse. 

In recent months, the Indepen- 
dent Broadcasting Authority (IBA) 
deferred £63,000 in transmitter ren- 
tal payments and was prepared to 
write this- off and defer future ren- 
tals if the directors and sharehol- 
ders had been able- to put forward 
acceptable proposals for the injec- 
tion of further funds. . ’ 

Centre Radio -went cm the air two 
years ago and was the 30th inde- 
pendent local station. It faced 
competition from the BBCs local 
station and from a strong evening 
newspaper. Losses were 050,000 in 
the first year and £125,000 in the 
second year. 

Mr Tom Cook, the station’s news 
editor, said yesterday that for the 
past couple of months the station 
had been trading at breakeven 
point but had run out of capital. 
Thirty staff have lost their jobs. 

An effort was made to inject new : 
cash into' foe operating company, 
Leicester and Leicestershire Local 
Radio, by Mr Geoffrey Fointon, 
through a company called Crest- 
note. This was rejected by the IBA 
partly because the move was seen 
as a takeover. 


Firemen set to 
break through 
3% pay limit 

BY PHILIP BASSETT. LABOUR CORRESPONDENT 


BRITAIN’S 42,000 firemen are set to 
become the first workers to break 
through the Government’s 3 per 
cent cash limit pay target for the 
public services. 

Intensive negotiations are about 
to begin between firemen’s leaders 
and fire authority employers to pro- 
duce a pay increase based on the 
wages formula that ended the 1977- 
78 firemen's strike. The rise will 
dearly be more than 3 per cent 

The basis of the formula, accord- 
ing to. the Government's ann ua l 
New Earnings Survey, is the move- 
ment in the top 25 per cent of out- 
side earnings, a “snapshot* of pay 
levels taken every April 

This year’s survey, to be pub- 
lished next week by foe Depart- 
ment of Employment, will show the 
1983 upper-quarter figure to be 
£165.40, a rise of £10.80, or 6.98 per 
cent on the 1982 figure of O54A0. 

Because it is taken in April and 
the firemen settle in November, the 
figure has to be updated by the Gov- 
ernment's monthly average earn- 
ings figures. The next set of these 
will not be available until October 
19. . 

Once the NES figure has been up- 
dated, firemen's earnings are set 
against it to produce the rise for the 
firemen. However, firemen 
their employers are now dissat- 
isfied with the Government's figure 
for firemen's earnings, because the 


Shipyards warned 
of job loss risk 

BY ANDREW FISHB), SHIPPING CORRESPONDENT 


BRITISH SHIPBUILDERS, which 
will confirm to unions next Wednes- 
day that over 5,000 jobs remain at 
risk, faces further merchant yard 
closures if no new orders come in 
soon. 

The dire state of the world ship- 
building industry means that no re- 
covery, and then only a slow and er- 
ratic one, is expected until the mid- 
dle of 1984. 

With demand from shipowners 
poor and a severe price gap with 
Far Eastern yards - especially in 
South Korea - state-owned BSfc. 
share of the world market is expect- 
ed to fall even further from the 
present 3 per cent 

Some of the smaller merchant 
yards, notably: Goole Shipbuilders, 
belauds Shipbuilders on the Tyne, 
and Henry Roto in Leith, Scot l a nd , 
have their last ships being complet- 
ed in the water and no mare orders. 

Smith’s Dock, a larger yard on 
the Tees, is in the same position, 
but is weO regarded by customers 
and is bidding for work. The Fer- 
guson- Ailsa yards at Troon, and 
Port Glasgow are also running out, 
but hope to win a ferry contract 


BS, .now headed by Mr Graham 
Day who succeeded Sir Robert At- 
kinson in September, lost 017m at ' 
the trading level in the year to 
March 31, 1983, and is heading for a 
further deficit this year. 

It asked die workforce of just 
over 60,000 for 3.700 voluntary re- 
dundancies by early October. More 
than 3,000 workers have taken the 
offer, with more expected shortly. 

But this stiD leaves over 5,000 
jobs at risk by next March, unless 
new work comes in. While new 
business is being negotiated for, no 
deashms dn a number of projects 
are expected from potential custom* 
ere until mid-1984. - 
• Leaders of the country's 62JM0 
shipyard workers said in Brighton 
yesterday that they would not ac- 
cept a pay freeze for the coming 
year, writes John Lloyd, industrial 
editor. 

They are to meet Mr Graham 
Day, tiie new chairman of British 
Shipbuilders, next Wednesday to 
hear Mr Day's review oi the indus- 
try’s prospects and to begin talks on 
their “substantial* wages claim. 


Jenkin changes stance 
on council abolition 


BY ROBIN PAULEY 

THE GOVERNMENT is to publish 
a kmg series of Green Papers (con- 
sultation documents) on all . the is- 
sues that they have found impossi- 
ble to resolve in the White Paper 
(policy document), to be published 
today, on the abolition of the 
Greater London Council and the six 
English metropolitan counties. 

This is the only way forward on 
the issue for Mr Patrick Jenkin, the 
Environment Secretary. He is anx- 
ious to publish the proposals now to 
defuse the anger expressed in-mo- 
tion about the Government’s failure 
to reform rates (property taxes) to 
be debated at next week’s Tory Par- 
ty conferenc e . His officials have run 
into increasingly serious tec h ni ca l 
difficulties cm virtually every aspect 
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of abolition in recent weeks. 

Mr Jenkin, aware of the difficult- 
ies from an early stage, had always 
said today’s White Paper, proposing 
abolition by April 1986. would be 
“tinged with green.” But as officials 
have become less and less confident 
about the practicalities of abolition 
without expensive confusion, pres- 
sure for more of the issues to go for 
the sort of full consultation implied 
by Green Papers has mounted. 

There will therefore be at least 
five, beginning early next week 
with a Green Paper on planning, 
followed in quick succession by 
Green Papers on housing in Lon- 
don, transport, waste disposal, and ' 
support for the arts. 

New laws on 
insolvency 
get go-ahead 

Financial Times Reporter 

SIR KENNETH CORK, liquidator 
to famous company collapses from 
Stem to De Lore an, has won his 
battle to reform insolvency law. 

Mr Cecil Parkinson, Trade and 
Industry Secretary, told Sir Ken- 
neth yesterday that a white paper - 
a government policy document - 
based on. the recommendations of i 
his insolvency law review commit- j 
tee, will be published early next 
year in time for legislation in the 
1984-83 parliamentary session. 

Persistent lobbying from Sir Ken- ; 
neth, with support from all parties, 
has overcome the Government's re- 
luctance to introduce further major 
company law legislation after two 
recent, extensive companies Acts. 

Sir Kenneth believes the Bill will 
jndnde most of his committee's rec- 
ommendations. He said: "At last 
cowboy liquidators will be out- 
lawed, irresponsible directors will 
be disciplined «nd for the first time 
| a full-time administrator can be ap- 
pointed to a company when it is in 
1 trouble." 


sample it uses of about 200 is too 
small, and because it includes high- 
er-paid firemen and non- Fire-Bri- 
gade staff, such as firemen employ- 
ed at airports. 

Accordingly, for the first thru* 
this year, the unions and the em- 
ployers have conducted a joint sur- 
vey of the earnings of about 7,000 
ordinary firemen, and the computer 
results of that are expected to be 
available to the parties next week. 
Although no agreement on it has 
yet been reac hed, firemen hope 
that this survey will for this year, 
and for the future, supplant the 
Governments figures. 

Once the latest Mminp figures 
have been published, the executive 
of the Fire Brigades Union will 
meet the following day to consider 
the increase produced, and a joint 
meeting with the employers the day 
after that is expected to reach an 
agreement on the increase, which 
will be the first public-sector deal in 
the new wage round and the first to 
break through the 3 per cent target 

Firemen’s earnings, however, will 
be reduced by 2 per cent from No- 
vember 1 because of the second 
stage of an increase in employee 
pension contributions. 

The NES will also show next 
week an increase in overall average 

gamingg, for mate T" anM »l workers 

over 21, of 8.41 per cent. 


UK NEWS 


British 
Telecom’s 
pledge on 
charges 

By Guy de Jonquierra 


BRITISH TELECOM (BT) said 
yesterday that it would not in- 
crease cha rges for al least 12 
months after its planned 2L9 per 
cent average rise takes effect 

next month. 

The organisation rejected, 
however, a demand by tiie Post 
Office Users’ National Council 
(POonc) that it defer the planned 
25 per cent rise until next ApriL 
Ponne had urged BT to seek sav- 
ings through further improve- 
ments in efficiency. 

BT said that the increase 
would be the first for two years 
and was needed to meet the Gov- 
ernment’s b— targets, to 
keep its business on a sound fi- 
nancial tfxutwg and to continue 
its investment pr ogr am me, 
which is valued at almost £2hn 

this year. 

It was not prudent BT said, to 
bodgetfor further improvements 
in efficiency beyond the c ur re nt 
programme, worth about £3O0m 
this year. 

Charges for the residential 
subscriber are due to rise fay an 
average of 12 per cent next 
month, while the increase far 
business c ustomers will average 
2.7 percent. 

BT said that there would be no 
increase in charges for basic do- 
mestic service 


TOTAL OF 300.000 POSTS WENT BETWEEN 1977-82 


Decline of 5% in public sector jobs 


BY ROBIN PAULEY 

IN THE five years after the first oil 
shock some 600,000 new. and often 
highly paid, jobs were created in 
Britain’s vast public sector. 

Now, a decade after that shock 
and after one of the worst reces- 
sions, half of those jobs have disap- 
peared again. 

The loss of 300,000 jobs might 
seem a lot but against the total 
numbers employed in the public 
sector - more than 7m - the fall be- 
tween 1977 and 1982 was less than 5 
percent 

This pertly justifies the ciy from 
the private sector that its workforce 
was bearing virtually the entire 
burden of the recession through clo- 
sures and redundancies while the 
public sector remained relatively 
protected and cushioned from the 
harsh realities of the market place. 

The position is even starker when 
the change in numbers employed 
between 1981 and 1982 is. consid- 
ered. The job loss was only 2 per 
cent or 156,000, and this figure is re- 
duced still further in reality be- 
cause around 100,000 jobs in the pe- 
riod were reclassified into the pri- 
vate sector. 

The growth of the public sector 
over the years is demonstrated in 
the table which shows a rise of 71 
per cent in the numbers employed 
is public corporations and an in- 
crease of 52 per cent in health ser- 
vice jobs. 

It is only in recent years that 
calls for public spending cuts has 
resulted in pressure for fewer em- 


ployees in the public sector. This 
contrasts with the earlier policies of 
governments of both parties which 
encouraged additional public sector 
jobs. 

Increased local authority respon- 
sibilities. for example, have re- 
quired more staff, and manpower 
levels mushroomed as a result of 
the Conservatives reorganisation of 
local government in England and 
Wales in 1974. 

By the same token, the present 


PubBe sector total 
Central C o— n —ut A local 

•uUmji tiles total 
Centre! g o vernment 
Local authorities 
NatfonaEaed industries 
(incL Post Office) 

Other public corporations 
National Health Service 
Local authorities 


Government’s policy is that police 

and law and order manpower 
should be increased. 

Although numbers of traffic 
wardens and court staff have risen 
it has proved difficult in practice to 
increase significantly the number 
of uniformed policemen. 

In the past year, for example, the 
total number of uniformed police 
has risen by only 0.6 per cent and 
the number of police cadets has fall- 
en by 18 per cent 


The size of the administrative 
machine grew sharply between 
1973 and 1977, up by 45,000 of Bfc 
per cent The Government started 
to cut it back in 1080 and is on tar- 
get for a service of 630,000 by 1984 
which will be its smallest size since 
the Second World War. 

A further cut of 5 per cent during 
the present Government’s life is be- 
ing considered, and again the indus- 
trial civil servants are likely to bear 
the brunt. 


Mumhsr wployrt fihwBwti) 
1988 1981 1977 1973 

Parcantogw change 
82/81 82/77 77/73 

82/73 

7,036 

7,iae 

7,378 

6,778 

-2.17 

-443 

64S 

341 

5277 

5.325 

5,289 

4488 

-040 

-023 

820 

786 

■ 2*346 

2459 

2405 

1,996 

-0.55 

1.78 

1587 

17.42 

2£31 

2366 

2,984 

2490 

-1.18 

— 1-78 

325 

142 

1,487 

1.586 

1,803 

1,731 

-642 

—17.53 

4.16 

-14.10 

272 

281 

286 

159 

_iao 

-4.90 

79-87 

7147 

1,287 

1.264 

1,155 

B48 

1.82 

11.43 

3820 

51.77 

1,483 

1.505 

1,556 

1,436 

— 1.46 

-449 

826 

327 

352 

350 

322 

315 

0.57 

942 

>» 

11.75 

132 

143 

155 

130 

—7.69 

-1484 

1923 

144 

201 

200 

184 

162 

0l5 

9l24 

1348 

2447 

763 

768 

787 

648 

—0.65 

—0.52 

—9.55 

-1042 


Health ft social sonricos 352 350 322 315 0.57 032 222 11.75 

Construction 132 143 155 130 -7.69 -1444 1923 134 

Poftce (ind- cMHans) 201 200 184 162 0l5 SUM 1348 24.07 

Other local authorities 763 768 787 648 -0.65 -0.52 -9.55 -10j02 

Notes: 1 Most of the aerospace and sblpbuBding industries were nationalised in 1977. resulting in the transfer of about 
150,000 from the private sector. 

2 The establishment of HMSO from April 1. 1960 as a trading body, implies the transfer of about 6 XXX) to public 
corporations. 

9 British Aerospace was reclassified to the private sector February 1961, reducing public corporations' employ- 
ment by about 73.000. 

4 Cable and Wireless was reclassified to the private sector in October 1961 and National Freight Corporation in 
February 1982. together reducing public corporations by about 28,000. 

5 In 1974 most water services previously undertaken by local authorities passed to regional water authorities clas- 
sified as pubfic corporations. 

5 1981 figures - preliminary estimates based upon date covering nearly 95 per cent of the central-government 
sector: these should not be regarded as accurate to the lest digit shown. 


“15,000 International 

Rfitarians cant be wrong” 








BUSINESS CITY 

As Bruce Tanner. Chairman of Horizon says: 
“If you want your business to tty. Birmingham's 
rhe best place to sunt." 
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•^WnEW NEW OfOTiANST 
Birmingham's mnrw jazz hands make it “My 
kind of own." says Gewjje Melly. 


ART'S FOR EVERYONE’S SAKE 
Birmingham has its own Symphony Orchestra, 
over a dozen theatres, many specialist museums 
and one of the country’s major Art Galleries. 





THERE’S NO BUSINESS IJKE SHOW 
BUSINESS BirminghamsNational Exhibition 
Centre is the home of the Motor Shew and 
one of the few conference centres that could 
accommodate a gathering as large as die 1984 
World Rota ry Convention. 

HOWZAT FOR A CONFERENCE 
In W81 Ian Botham took 5 wickets for 1 run. 
demolished the Australians and helped win 
theAsl^atEdgbascorLActxifcrcncenerewTll 
knock 'em forsix, too- 
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GETTING THE SHOW ON THE ROAD Birmingham is the centre of Britain's motorway 
and rail network. The centre of the country: So no matter where your delegates are based, 
they're just a short trip away from the ideal conference venue. 
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*TOR MY NEXT TRICK" Mr Andreas knew* how- 
to jjet the customers of hi. rmdmon.il Greek re*.i uranr 
clamouring for more. It s what he calls iisin*! his head. 


MDC BUSINESS WITH SHAKESPEARE 
Stage a conference within a stones thnw of 
the Royal Shakespeare Theatre— at the 
luxurious Stratford Hilton, or at one of the 
many charming and equally comfortable I6th 
century hotels. Just a short drive from 
Birmingham. 

The International Rotarians 
could have chosen anywhere in the 
world for their 1984 annual 
convention. 

So why are they coming to 
Birmingham? 

Because they’ve found every- 
thing they need for conference 
success right here. 

So will you. 140 venues, 
offering 65,000 seats. Facilities to suit 
every audience. 

And Birmingham offers the 
quality of nightlife that you would 
expea from a major city. In fact, only 
Londons West End has more 
theatres. 

All rightat the heartofEngland. 
Within four hours travelling of ?very 
principal English city. And only 
minutes away from some of Britain s 
most beautiful countryside. 

So this year make the right 
choice and bring your conference to 
Birmingham. After all, 1 5,000 
International Rotarians cant be 
wrong. 

® Call us for your free Conference 
and Travel Manual today. Informa- 
tion Hotline 021-780 4321. 

The Birmingham Convention 
&l Viator Bureau, 1 Duchess 
Place. Hagley Road, Edgbaston, 
Birmingham B16 8ND. 


BIRMINGHAM— THE BIG HEART OF ENGLAND 

— Birmingham Convention & Visitor Bureau 
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Talks on 
reforms 
in the City 
must wait 

By Ray Maughan 

THE STOCK EXCHANGE will wait 
for the Government to table the ap- 
propriate legislation before consult- 
ing members about the method of 
dismantling fixed co mmissi ons and 
settling the question of limited lia- 
bility of stockbroking firms. 

Sr Nicholas Goodison, chairman 
of the stock exchange, has told 
members in his latest explanatory 
letter that the stock exchange's ex- 
traordinary meeting on October 11 
is concerned solely with the consti- 
tutional changes to the deed of set- 
tlement 

The stock exchange must win a 
75 per cent majority of members at 
the meeting for the resolution call- 
ing for the appointment of lay mem- 
bers to its council a change in the 
numbers of council members, now 
47, and the establishment of mem- 
bership appeals and disciplinary 
appeals committees. 

Sir Nicholas said the council had 
received a large but by no means 
complete response to the resolu- 
tions before the extraordinary 
nutting and would not be able to 
predict the outcome until the major 
stock exchange users and trade as- 
sociations had made their views 
know more fully. 

In a further briefing yesterday. 
Sir Nicholas emphasised that while 
the council was devising contingen- 
cy plans in readiness for the final 
dismantling of the commission 
structure, it would be "lunacy to 
take rushed decisions on how to do 
it before we have gone through the 
foil consultative process.” 

Overseas securities trading may 
be the first area of change but the 
council "has no present intention” 
of chang in g either single capacity - 
the unique London system which 
splits the function if stockbroker or 
agent, and jobber or market maker. 

The compensation funds, too, 
would not face iimngdiatp change. 


CALL FOR GOVERNMENT CONTROLS 


University seabed planning post created 


BY ANDREW TAYLOR 

GOVERNMENT planning controls, 
administered by highly qualified 
academically trained specialists, 
should be extended to the develop- 
ment of the seabed, according to a 
lecture given by Professor Donald 
Denman. Emeritus Professor of 
Land Economics at Cambridge Uni- 
versity. 

The lecture marked the founding 
by the London School of Economics 
and Political Science of "the first 
post in any Western university de- 
voted to the academic study and 
teaching of planning and manage- 
ment of the seabed." 

Prof Denman drew "attention to 
the need for scholarship and 
trained minds capable of discerning 
planning and management pat- 
terns" to take best advantage of 
seabed assets as these axe develop- 
ed. 

He saw an extension of the rela- 
tionship between a state adminis- 
tered planning regime and property 
development industry as a basis for 


future undersea development This 
would require highly trained spe- 
cialists sensitive to the require- 
ments of the developer and the wid- 
er needs of the community. 

Prof Denman said despite var- 
ious international conventions 
which had widened n a t io n al juris- 
dictions over the seabed: "there is 
little evidence, as yet that equipped 
with new authority and responsibil- 
ity, individual nations have consid- 
ered, let alone implemented, plan- 
ning an d management policies for 
the seabed. 

"Whatever the constitional argu- 
ment may be,” said Prof Denman, 
"logically there is no reason why 
the planning principles and practice 
which impose a public control over 
land use should not be extended to 
the seabed. 

"Following the landward prece- 
dent, planning extended to the 
seabed and seas would operate 
through planning authorities im- 
posing restraints on the exercise of 


rights of ownership over the seabed 
and could catch up in tfsrff the ex* 
isting public controls over fishing 
practice and other pursuits. 

"It would be necessary to have 
something like a General Develop- 
ment Order specifying in some de- 
tail what uses and developments 
would be permitted," said Prof Den- 
man. He stressed that any planning 
control structure would foil unless 
it had well rigfiwwt alms. 

"We have only to look at our own 
town and country planning law to 
realise that an immense body of 
legislation can pass through 'paiiiar 
ment, setting up a national network 
of public planning authorities, with- 
out once specifying the purpose for 
which a statutory authorised plan 
has to be made. No wonder so modi 
confusion reigns over what plan- 
ning is expected to do not to 
do." 

Prof Denman stressed the need 
for highly trained specialists to pro- 


duce dear-sighted planning and 
management 

"Some years ago I was making 
estimates and talking to an over- 
seas Minister of Economic Plan- 
ning. We were discussi n g a vast 
seabed reclamation where an ex- 
tensive of potential farm- 

land had been raised above the 
waves,” he said. 

"I asked who was responsible to 
government for the future develop- 
ment and management of this fer- 
tile domain. The reply was: "We 
leave all that to the engineers 

Prof Denman argues that the de- 
veloper and manager of assets has 
neither "scope nor time to see what 
is happening from afar. The aca- 
demic is better placed; he can be 
the standback man. 

"Academic critique can be invalu- 
able to the practical and committed 
man, provided the academic is able 
and ready to listen and learn from 
the operator, the man with the 
levers in his hands." 


Hoare Govett heads 
overall market league 


BY BARRY RILEY 

THE RANKING order of London's 
big stockbroking firms is revealed 
in a confidential survey of the in- 
vestment patterns of 186 leading in- 
vestment institutions. 

Indications of the commissions 
paid to individual firms provide a 
unique glimpse of their market 
shares - hitherto undisclosed be- 
cause almost all the leading firms 
are partnerships which take advan- 
tage of secrecy privileges. 

In the UK) equity market Hoare 
Govett emerges as the clear leader 
with a 6 per cent share of institu- 
tional commissions, with Wood 
Mackenzie as runner-up. 

In gilt-edged (government securi- 
ties) the picture is quite different, 
with three firms tying for first place 
with a 10 per cent market share. 


They are Grieveson Grant, W. 
Green well and Mullens. 

On an overall market share basis 
- taking in UK equities, gilts and 
foreign equities - the leader is 
again Hoare Govett, with 7 per cent, 
Grieveson Grant is second with 6 
per cent, and a group of five firms 
with 5 per cent each includes James 
Capel, Philips and Drew, Scrima- 
geour Kemp-Gee, W. Green well and 
Wood Mackensie. 

The survey has been sponsored 
by 16 of the leading firms: field- 
work was carried out in May and 
June this year by the market re- 
search firm City Research . Asso- 
ciates. 

The only published rankings of 
UK stockh raking firms are those 
produced by Continental niinnia. 


Broker concerned over 
Argentine reinsurer 

BY JOHN MOORE, CITY CORRESPONDENT 


MORE THAN 300 international in- 
surance groups have been urged to 
become "more closely involved" in 
negotiations with an Argentine 
reinsurer that owes them millions 
of dollars in outstanding reinsur- 
ance claims 

The advice was given by G. £. 
Heath & Co (Insurance Broking}, a 
leading British insurance broker, 
which reinsured - or laid off - the 
risks of the companies with foe 
Argentine company, Rasa-Reafian- 
zadora y Reaseguradora de Ameri- 
ca. 

G E. Heath, in a controversial let- 
ter, told foe insurance companies 
for which it acts as brokers: "We are 
concerned at the recent failure of 
Rasa to settle accounts and have 
been conducting extensive negotia- 
tions with them for payment” 


It continued: "As a consequence 
funds have been forthcoming, but 
in view of the large balances due 
and unsettled we consider it desir- 
able that, all our principals should 
he fully informed of the situation 
and become more closely involved 
in negotiations for the continued 

handling of this SCCOUnt" 

Heath's move angered the Argen- 
tines, who claimed in their own let- 
ter to the insurers that Heath's 
correspondence was “unrestrained 
»nd unauthorised. Rasa has argued 
that some of foe outstanding bal- 
ances are "items which Rasa has 
not agreed." 

Rasa, which is incorporated in 
Panama, said that it had passed 
through a period of financial diffi- 
culties * 


High Competence 



AM FRANCE AIRCRAFT MAINTENANCE: 
IN THE AIR FRANCE MAINTENANCE 
HANGARS , EACH AIRPLANE FOLLOWS 
A REGULAR, COMPLETE INSPECTION 
PROGRAM, A. XHECK-UP SYSTEM 
THAT'S SO THOROUGH, SEVERAL-IN- 
TERNATIONAL AIRUNES HAVE B4TRUS- 
TED US WITH THE MAINTENANCE OF 
THEM OWN AIRCRAFT. 

THIS TECHNICAL SKILL IS JUST ANOTHER 
EXAMPLE OF THE HIGH LEVEL OF COMPE- 
TENCE YOU AND WHEN YOU FVf AIR 
FRANCE. 


WE’RE AIMING EVEN HIGHER 


WA 


Public spending 
fears ‘much 
exaggerated’ 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE GOVERNMENTS anxieties 
about the trend of public spending 
for-the rest of this decade are much 
exaggerated, says the Institute of 
Fiscal Studies, the independent 
think tank for tax studies in a paper 
published today. 

It believes that even under the 
most pessimistic outlook for foe UK 
economy, public borrowing would 
only be about 3 per cent of total out- 
put by 1990-91. 

This compares with the Treasu- 
ry's projection of a Public Sector 
Borrowing Requirement of 2ft per 
cent of gross domestic product out- 
put for foe current year and bor- 
rowing of 3ft per cent of output in 

1981- 82. 

On more sanguine assumptions 
about the trends of growth and in- 
flation, the IFS believes that public 
borrowing by the end of the decade 
would be well below the 2 per cent 
of output which the Treasury is pro- 
jecting for 1985-86. 

If the annual rate of growth of 
the economy were to average 2ft 
per cent, with unemployment down 
to 2m by 1990, the public sector 
could be in surplus of about £4bn at 
1983-84 prices. 

The Institute’s figuring is much 
less pessimistic than that of the 
Treasury in a memorandum pre- 
pared last year (and summarised in 
detail in yesterday's FT). 

One of the reasons for this 
change of perspective, the institute 
says, is that it has taken 1983-84 as 
its base year, whereas the Treasury 
took 1982-83 as the base year and 
worked in 1980-81 constant prices. 
However, public borrowing in 

1982- 83 turned out to be substantial- 
ly less than predicted, and the IFS 
thinks this makes a considerable 
difference in future projections. 

The institute has charted three 
possible courses or "scenarios” for 
the British economy for the rest of 


the decade, two of them bleed on 
the Treasury's own assumptions. 

They are: _ 

• The pessimistic vie w (Tre asury 
Scenario B) in which growth is ft 
per cent until 1985-86 and ft per 
cent thereafter with 3m unemploy- 
ed in 1990. In this case they think 
the Public Sector Borrowing Re- 
quirement in 1990-91 could be 
around £9ftbn (1983-84 prices) or 3 
per cent of output This compares 
with a Treasury projection of a 
PSBR of £15bn (1980-81 prices) or 7 
percent 

• The middle case projected only 
by the IFS. This assumes average 
annual growth on output of 1ft per 
cent for the rest of the decade with 
3ftm unemployed by 1990. The 
PSBR would then be E4bn (1983-84 
prices) or 12 per cent of output 

• The more optimistic case in 
which annual growth was 2ft per 
cent in real terms with 2m unem- 
ployed at the end of the decade. In 
this case, the IFS believes the pub- 
lic sector would have a surplus of 
£3.8bn (1683-84 prices) representing 
1.1 per cent of output This is sub- 
stantially better than the Treasu- 
ry's prediction that on this scenario 
the public sector would need to bor- 
row 2 per cent of output or ap- 
proaching £5bn at 1980-81 prices. 

The institute today criticises 
what it describes as “wild state- 
ments” about a public expenditure 
crisis which have been made on the 
basis of Treasury figures. 

The institute says its conclusions 
follow from preliminary work un- 
dertaken for its "Green Budget” 
projections for next year with pro- 
jections for revenue for foe rest of 
the decade. 

The institute believes that reven- 
ue is likely to be considerably more 
buoyant than the Treasury implies 
in its paper, which has still not been 
officially published. 


Lloyd’s suspends 
two underwriters 

BY JOHN MOORE, CfTY CORRESPONDENT 


TWO UNDERWRITERS in the 
Lloyd's insurance market in Lon- 
don have been suspended for six 
months whUe the market's officials 
continue an Investigation into their 
relationship with a company in Ber- 
muda, Fidentia Marine Insurance. 

The surprise move, which Lloyd's 
stressed did not represent disciplin- 
ary action, has been taken just over 
six months since Lloyd's last con- 
sidered whether to suspend foe two 
men, Mr Raymond Brooks and Mr 
Terence Dooley. 

In March, Lloyd's decided that no 
suspension was necessary while the 
inquiry was in progress. The two 
men had given undertakings to 
Lloyd's authorities which satisfied 
them-that no action was necessary. 

But Lloyd’s said this week that 
the new decision had been taken "in 
the light of additional information 
which was available" to the officials 
in Lloyd’s who are investigating the 
fidentia affair. 

In foe course of the investigation 
officials have been studying: 

• How Mr Brooks and Mr Dooley 


had established Fidentia Marine In- 
surance in 1971 through the Lloyd’s 
underwriting agency company 
which they run. '• 

• How Fidentia was sold in 197ft for 
£895,520 with assets of £7.7 5m. 

• How Fidentia was sold again in 
1978 to a holding company. Coral 
Holdings, the shares of which were 
held by two trustees of a discretion- 
ary trust Mr Brooks and Mr Dooley 
are among the trust's discretionary 
objects. 

• How Mr Brooks, Mr Dooley and 
Mrs Margaret Brooks received over 
$130,000 from the trusts sharehold- 
ing in Coral Holdings. 

• How money was transferred out 
of Lloyd's insurance syndicates' 
funds,, under the management of 
Mr Brooks and Mr Dooley, in the 
form of reinsurance premiums to 
Fidentia in trading which was tak- 
ing place until 1982. 

The inquiry is understood to have 
widened its scope and a range of 
other Lloyd's firms are now being 
studied in connection with the mar- 
ket's relationship with fidentia. 


Isle of Man to ease 
curbs on bankers 


FINANCIAL TIMES REPORTER 

SEVERE RESTRICTIONS on the 
issue of banking and desposit- tak- 
ing licences imposed by the Isle of 
Man Government in the wake of re- 
cent collapses of es tablishme nts li- 
censed there will soon be eased. , 

Dr Edgar Man finance board 
chairman, said the supervisors ap- 
pointed by foe board were now 
more confident that the situation 
had stabilised. 

He said: "No firm derision has yet 
been taken on the lifting of the re- 
strictions but we do not want to 
frighten off people whom we would 
welcome setting up on the fobm'd.. 

"We shall, however, look ' very 


carefully at all future applications, 
and licences will only be issued to 
private banks when they can pro- 
duce firm evidence of proper back- 
ing." 

Dr Mann said new legislation giv- 
ing powers to the supervisory com- 
mission which would be soon in op- 
eration was In draft form and con- 
sultations were being conducted 
with foe haninng and insurance 
sections of the finance sector to en- 
sure it would not be too restridtve. 

Discussions were also being held 
to End the four people to sit on the 
co mm ission, which would work as a 
regulatory body under the finance 
board’s control. 


Cargo company set up 


THE DENHOLM GROUP has 
formed an operating company in 
the Isle of Man and registered six of 
its ships in Douglas. The company’s 
spokesman has emphasised that 
these ships, although they are small 
bulk carriers, will not be operating 
into Manx ports. 

The Isle of Man Government is 
about to start Its own shipping reg- 
ister. When this idea was moo ted. 
Wing Commander Roy MacDonald, 
chairman of foe Isle of Man Har- 
bour Board, said one condition oE 
registration would be the formation 
of an operating company in the Isle 


of. Man, which the Denholm group 
has done. 

The company’s spokesman said 
yesterday that while the number of 
ships operated from the new office 
could increase it was too early to 
speak of expansion. 

• The Manx Government is setting 
up a commission to examine how to 
deal with gas and oil exploration 
within the island’s expanded terri- 
torial waters limit of 12 miles due to 
oome into force soon. 

The Government Is proposing 
that the commission should report 
within a year on procedure, licens- 
ing, and taxation matters. 


Striking 
drivers 
halt Ford 
car plant 

Financial flints Reporter 

CAR PRODUCTION is at a stand- 
still this morning at the Ford facto- 
ry at Halewood, Merseyside, with 
4,000 hourly-paid workers laid oft 

Notices posted In the plant late 
yesterday afternoon said day work- 
ers would be laid off at the end of 
the shift and the night men' would 
be stood down when their shift end- 
ed. 

The lay-offs are foe direct result 
of an official strike by 200 kmg-dis- : 
tance transport delivery driven em- 
ployed by Silcock and Colling. They 
deliver half the cars produced every 
day at Halewood to deales 
throughout the conn tty. 

As a result of the stoppage Fbnl 
has had to stockpile more -than 
12^00 cars in and around the plant 
The lay-offs, which have been ex- 
pected for some time as 500 vehicles 
have been added to the pile every 
day. has been precipitated by the 
breakdown of talks between Stirock 
management and the transport 
workers’ union. 

The talks ended in deadlock 
again on Wednesday night at the 
Liverpool headquarters of Acas, the 
government arbitration sendee. 
The Silcock shop stewards met in 
Liverpool yesterday but no fresh 
joint talks are planned. 

A Ford company spokesman mid 
last night that there would be a dai- 
ly loss of more than 900 cars - about 
750 Escorts and about 150 Ortons, 
foe new model launched last week. 

He said it represented a loss oT 
about E5m a day but the position 
would be reviewed every day. 
Everything now hinged on the site- . 
ation at the strike-bound delivery 
firm. ‘ 

The areas affected are in the 
body, trim and paint sections. Nor- 
mal working is continuing in all 
other parts of the plant . 


Partners 
in science 
park group 


THE FIRST science park in Man- 
ritesferisto'be managed by a com- 
pany setup yesterday by a partner- 
ship including four private sector 
companies, the city council and 
Manchester University. 

Gba-Geigy, Ferranti and the in- 
dustrial materials supplier Fofoer- 
gill and Harvey, together with Gra- 
nada, are each putting in 12 per 
cent (£15,000) of the equity stake oT 
the science park company, which it 
capitalised at £200,000. 

The intention is to generate date: 
links between tenants in the park, 
the technological expertise of the 
city's higher educational institu- 
tions and the four companies man- 
agerial and marketing skills. 

The science park’s management 
will also attempt to obtain venture 
capita] to assist tenants. 

There are about 20 science parks 
in the UK, though many have devel- 
oped partly into light engineering - 
trading estates. 

• A MERGER creating Britain^ 
second largest corrugated package 
ing operation with sales of ClOflin 
has been cleared by the Office of 
Fair Trading and is expected to 
take place in about a month. The 
group will be formed the UK cbrrtK 
gated plants of three major interna- 
tional forest product companies - 
MacMillan Bloedel of Ganaria. Jef- 
ferson Smurflt, based in Dublin, 
and Svenska Cellulosa of Sweden. 

• THE MANAGEMENT , of foe 
printing machine and equipment 
manufacturer, Linotype and Ma- 
chinery, at Altrincham, near Man- 
chester, has completed the, par- 
chase oT the company from its' par- 
ent, Allied Corporation, of foe UJ5. 

L and M. as it will now be known, 
has been 'bought, With the assis- 
tance of County Bank. The figure is 
undisclosed but is tower than the 
Company's Etm ca pitflHsflfirin. 

• SIR FRANK COOPER, who re- 

tired last year as chief permanent 
secretary at the Defence Ministry, 
has joined the board of Westland, 
the helicopter manufacturer, with 
Cabinet Office approval Westland, 
one of the Defence Ministry's big- 
gest suppliers, has a tradition of 
employing people who have-left the 
armed forces. - 

• BRITISH CALEDONIAN wii! de- 
cide next week on a ClflOm order for 
the aircraft it needs to replace up to 
six of its fleet of BAG Ml airliners 
during the next fwo years. Bbefog., 
McDonnell,' Douglas and Airbus In- 
dustrie are competing to supply the 
aircraft, 
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THE ARTS 


Opera and Ballet 


UMDON (7234777). 

BWlO^n.CwtttCtadaron.yane 


Saint-Leon, adaptation and cfaarto- WEST GERMANY 

graphy for the 3rd act by Pierre La- 

cotte . Th feajrc des Champs fcfarsees Berlin Deutsche Oper: premiering this 


opera on show at Covent Garden 
this week - Massenet's Wether, 
with Giacomo Aragall and Yvonne 
Minton, conducted by Jacques Dela- 

cote. 

E agtbh National Opera, T tfw ; 
Further performances of the con- 


framework of the Paris 21st Interna- 
tional Pence Festival: Vivaldi, Stra- 
vinsky, Ives, Hindemith, choreogra- 
phy by Joyce Trisler, MiJton Myers, 
Penny HowelL Th££tre des 
fcys&s (7234777). 

Dana Bcuk Field Papers. Centre 
Georges Pompidou (2787895). 




teverdTs Orieo by David Freeman, 
and of ttie new Riwd. with Ken- 
neth WooQam, Felicity Palmer and 
Kathryn Harries. 

Sadler's WeQs Theatre: the English 
Bach Festival ends its short season 
devoted to celebrating the Rameau 
tercentenary, with Platte and NaJs. 
Thereafter, farther operas from this 

year's Buxton -a rare char*? to see 
Gounod's delightful La Colombe, 
and the new children's opera by 
Herbert Chappell, James and the 
Giant Pbach. 

Hagai Opera. Covent Garden: The Roy- 
al BaBet gives two performances of 
Swan Lake this week cm Friday and 
Monday, and a triple bill on Wed- 


fay Luca Ronconi conducted fay 
Georges Pretre with Samuel Ramey 
and Shirley Verrett alternates with 
Puccini's Madame Butterfly con- 
ducted fay Alain Lombard in a Tea- 
tro Comm unale de Florence produc- 
tion with Raina Kabaivanska as 
Madame Butterfly in the traditional 
version. Paris Opera (2605022). 

NEW YORK 

Metropolitan Open (Opera House): 
the third week of the centenary sea- 
son features the first performance 
this season of Peter Grimes, accom* 


month is Bernd Alois Zimmer- 
mann’s Die Soldaten, presented for 
the first tune in Bairn. It is pro- 
duced fay Hans Neuenfels and has 
Catherine Gayer and Rolf Kuhne in 
the main parts. The Marriage of Fi- 
garo has Pilar Lorengar in the lead- 
ing role. Karan Armstrong does jus* 

tioe to the title role in Salome as 
neQ as in Komgold’s rarely played 
"Die Tote Stadf. Orpheus and Eon- 

dice, in Italian, rounds off the 

week. 

Hamburg Stmtsopen acclaim for 
Alexander Zemlmsky’s two operas 
"BSne Florentlnlsche TragOdie, Der 
Geburtstag der Infantm”, which 
reappeared on the German stage af- 
ter a long absence. Premiering this 
week is a new production of Tunrn- 
dot, directed fay Gian Carlo del Mon- 
aco, with Eva Marion in the title 
role. Arabella is of respectable stan- 
dard with Judith Beckmann and 
Berod WeikI in the leading roles. AJ- 
so in performance is Zemlinksky's 
"Der Kreidekrexs”. 


Arts 

Week 


Cinema/Nigel Andrews 


Citizen Allen strikes back 


Sn|M|Tn|W[Th 
9 10 11 12 13 


Music 


P«»ying performances this week of Cologne Open: at the occasion of this 


a riners 
i science 
ark m 


Nederland* Pans T heater : Ch or eogra- 
phy Jiri KyUan/Wilfiam Forsythe, 
music Leds Janacek, Carlos Cfc&vez, 
Igor Stravinsky; alternately. TMF- 
Ch&ielet (2B1 1983). 

Tlak&in National de TOpera de Paris: 
“Coppelia" conducted fay John 
Lanchbery, original choreography 
for the 1st and 2nd act by Arthur 


Exhibitions 


UM0OH 

' Hie National GpOay, Manet at Work: 
this year falls the centenary of Man- 
et's death, which now, in the knowl- 
edge of the great old age achieved 
fay big Impressionist cod tempora- 
ries, whom he influenced so posi- 
tively, seems so sadly premature. 
The great retrospective in Paris this 
summer clarified the nature and sig- 
nificance of his achievement Here 
the National Gallery does not give 
us anything so comprehensive, but 
takes eight major works across the 
range of his career, and by simple 
scholarly e x pos iti on, shows us now 
he set about his business. 

The Tate Gaflery: New Art -an exten- 
sive and extraordinary survey,' quite 
positively open-ended and non-defi- 
nite, across current interna ti onal ac- 
tivity in painting ami sculpture. It is 
in the main a kwu exhibition with 
significant augmentation from the 
Tate's own collections, which, if it 
seeks to do an ything : places what 
has come to be thought of os the 
New Spirit in painting, that is to say 
the expansive and often violent figu- 
rative expressionism of such artists 

ac Ownwiln , Hrii Salta, Kirfiw l | Im - • 

meodorff, Vatko, Petting, S ch nabel, 
into the brooder context of the Art 
of two decodes post Ends Oct 23. 

Hie Baribina: Matthew Smith ~ an il- 
luminating retrospective, long over- 
due, of the fife's work of ate of the 
most truly French of British poin- 
ters of this century. And yet he re- 


Les Trayens, La Fllla da Regiment 
and La Forza del Destine*. Lincoln 
Center (5809830). 

New York Dfa Opera (New York State 
Theatre): Turandot, Les Fecheurs 
de Feries, Mice and Men. and Alca- 
na. Lincoln Center (8705970). 

Marta Bend ft Dancers (Dance Thea- 
ter Workshop): premiere of What 
Practice Makes, set to Beethoven 
string quartets and choreographed 
by Mt f ff Renzi, hi ghligh ts a three- 
week season. 19th St & 7th A\ 
(8916500). 


Closed The, ends October 24, 
Louvre, PudDon de Flore (2603928). 

Matte Mannottan, 2 rue Louis- Boflly: 
an important wflf rt t 1 " 1 of 
and drawings fay Claude Monet and 
his friends, including the famous oil 


“Impression - Sunrise,” which gave Hanover, 1 


year’s Wagner anniversary. Die 
Meisfrersfeger von Ndrnberg is pre- 
sented this week featuring Manfred 
Schenk as Sachs. 

Frankfurt Opera: Jesrafe, reproduced 
this season, has Daniza Masilovic in 
the title role. Die Entfuhrung Aus 
Dem Seraxl is conducted -by Ben- 
hard Kantanky. M»rirtn . T^jrmi t jg 
an ultra-modern production by 
Hansgflntber Heyme. Cav and Pag 
brings together Seppo Ruohnnm 
and Galina Savova in the leading 
rales. 


Ham b o ig, Kunstverdn. Glockengles- 
serwalh 120 drawings, water colours 
and gouaches from between 1881 
and 1955 by Fernand Leger, the 
FTOnch m writer of rnhtem Oc- 
tober 16. 


the name to the whole movement 
Closed Mon. 

Matte de Quay, 6 Place Panl-Paln- 
lfeve: this museum, built originally 


ten Plato more than 100 paintings 
and coloured sheets from a northern 
German private collection by Horst 
Antes. Ends October 17. 


by the Abbots of Ghmy, now houses Bottrop, Josef Albers Museum, 20 Im 


medieval works of art. inrttttWng Stadtgorten: oil paintings, drawings 

goldsmiths' work, carved altar and graphics by ar tists from the 

pieces, ivories, fabrics: and Limoges Brficke School of pointing _ among 

enamels. Also a set of the Lady and them Ernst Ludwig Kirchner. Max 

the Unicom ndlle-fleurs tapestries - Pechstein and Erich Hpritel Bads 

an allegory of the five senses. October 16. 

Closed Tuesday, and every lunch- DtaeUorL TonhaHe, 1 Ehrenhof: 
time. “New Glass in German" has 260 col- 

QfcbiBc Art from the N. and D. Goa- oarful decorated glasses, vases, 

landris Collection - more than 200 bowls and pictures by 59 contemp> , 

remarkable items dating from the rary artists. Fnds November 8. 


- third century BjC. are being shown Cologne, KansthaHe. 1 Josef Hanbrieh 


at the Grand Palais before return- 
ing - definitely - to Athens. Grand 
Palais (Oct 8 to Jan 9 1964). Ck»ed 
Toe, Wed late dosing night 10 pm 
(2815410): 

NEW YORK 


Hof: the exhibition focuses on the 27 
sculptures by Willem de Kooning, 
the American painter and sculptor, 
since 1969. Bids October 30. 

Frankfurt, Sttdtische Galerie im 
StSdel, 63 Scfaanmainkai: the exhibi- 
tion has the sculpture The King of 
the Mountain" as well as 57 draw- 
ings by Josef Beuys, the German ob- 
ject artist Ends October 30. 


NDR Symphony Orchestra, Hamburg, 
conductor Gunter Wand: Haydn, 
Bruckner. Royal Festival Hall (Sun) 
(9283841). 

| English Chamber Orchestra, conduc- 
tor Charles Mackerras, with Gidan 
Kremer, violin, and Kim Kashkasb- 
ian. viola: Rossini, Mozart, Beethov- 
en, and a first performance of Robin 
Holloway's Second Idyll. Royal Fes- 
tival Hall (Mon) (9283841). 

Brandis Quartet of Berlin with Steven 
Isseriis, cello: Beethoven. Wolf, 
Schubert Elizabeth Hall '(Mon) 
(9283641). 

London Philharmonic Orchestra, con- 
ductor James Conlon, Horatio Gu- 
tierrez, piano: Brahms Piano Con- 
certo No 2, Dvorak New York Sym- 
phony. Royal Festival Hall (Tue) 
(9283641). 

London Sinfonietta, conductor David 
Atherton, Rml Crossley. piano: Mes- 
siaen's From the Canyons to the 
Stars. Elizabeth Hall (Tue) 
(9283641). 

Gershwin Evening with the London 
Symphony Orchestra and Brian 
Stan borough, conductor/piano. 
Barbican Han (Die) (6388891). 

London Mozart Players, conductor 
Harry Blech with Robert Cohen, cel- 
lo, and Stephen Blshop-Kovaoevich. 
piano: Mozart, Haydn Cello Concer- 
to and Beethoven Piano concerto 
No. 3. Royal Festival Hall (Wed) 
(9283641). 

Michele Campanella piano recital: 
Scarlatti. Liszt. Elizabeth Hall 
(Wed) (9283841). 

Royal Philharmonic Orchestra, con- 
ductor Charles Groves, Yuzuko Hor- 
igome, violin: all Beethoven pro- 
gramme. Barbican HaQ (Wed) 
(6388891). 

Bournemouth Symphony O rch e str a, 
conductor Rudolf Barshak Cecile 
Ousset, piano: Mussorgsky, Proko- 
fiev. Barbican Hall (Thur) (6388891). 

London Philharmonic Orchestra, con- 
ductor Christoph Eschenharh. Elisa- 
beth Leonskaja, piano: Rossini, 
Mendelssohn Piano Concerto No L 
Stravinsky. Royal Festival HaQ 


Metropattan of Art: 75 ings by Josef Beuys, the German ob- 

wreks from the 20th century collec- ject artist Ends October 30: 
turn of Barra Tbysseu-Bornemisza 

will include 10 of his latest acquisi- ITALY 

taxis. Featured in the show will be 

a nriw by Kandinsky, Picasso, Gris, Venice: Pal a zzo Du c al e , 7000 years of 


Loodon Chamber Orchestra, conduc- 
tor Andre Bernard, Christopher 
Warren-Green, violin: Handel. Mo- 
zart, Bad:. Vivaldi, Tchaikovsky. El- 
izabeth Hall (Thur) (8283841). 


DaS, Bacon, Freud and Rothko. The 
recent acquisitions are works fay 
Georgia O’Keeffe, Baltins, Mondri- 
an, Picasso and N atali a Gontcharo- 
va. Ends Nov 27. 


matoBd*mftrt&gMiB»pirastoo- Pforprat Mow Utaaijs Drawings of 
ist, the sharp, bright Fnuve colour of fourteentb to righteenth-centiny 
bis tvty years modifying in range HaB*n masters indude a large uum- 
and tone to (Inker, quieter e f fect . her at sketches for painting * by Ca- 

Ends tote Oct a naletio, Piranesi, Titian and Tlnto- 

The Rural Academy: Artof the Avrat ratio. The drawings show off the 
Garde in ftw ii i 1910-30: a sele cti on draughtsmanship of the painters 
amounting to acme 300 wori g from and the development of their com- 
the ast oni s h i n g collection formed positions from these preliminary 
since the War W Ge«ge Cootdris. hot evocative works. Ends Nov 13. 
sometime official in the Canadian 

Embassy to Moscow. The Russian westcbiuauv 

artists in the years before and after WEST GERMANY 

the Revolution were as s timu la te d HBdtah dm , Homer- and Pelizaens- 
by the ideas and events of that time Museum, am Steine: The only Ger- 
as their fdknHeteUectnab and con- man venue of Art Treasures feom 

sequ e nfly denounce d as decadent Ancient Nigeria with 100 exhibits 
when Stalin decided they were too bearing witness to the oldest Afri- 

dangerously bee Mid should be sup- can cultures bom 500 BC to 1900 

prosed. One wonders how many AD. Ends Oct 23. 

more works are still under lock and Berlin. Akademie der Kucste, 10 Han- 
key. Ends Nov 13. saotenweg: Suprematism, Russian 

style, is documented here with 
MRB . roughly 500 original designs: Mani- 

festos, photos *nH paintings from 
urillo in the Museums of Frirnce. In between 1900 and 1917 by the paintr 
one of its excellent did a ct ic exhibi- er Kasnmr Malevith. The poet Alex- 
tions the Louvre has -assembled, to an^KrutAenydiandtiteconipos- 
mark the 300th armivcrsaiy of the er Mikhail Matyushin. Ends O / - 
artist’s death, his pa in ti ng s and her 9. Also at the Akariemie der 
drawings - among them the Young KOnste: a show of the work of Julio 
Beggar- from French pobilc coUeo- Goozites (1876-1942). the Spanish 
lions. Plans, photc^raphs and en- sculptor, witix 250 eodilbits, mwrwig 

gravings help us to situate the SeviF them pictures never shown before. 

Ian artist in the context of his times. Ends October 23. 


China exhibition. Ends Dec 3L , _ ... , 

Museo Corren Titian's engravings * 

on show. Palazzo defie Prigioni: ex- n t Atitene e p426727). ^ 

hibition of works by Massimo Cam- Orchertre Cotomm conducted fay Den- 

_ipK ms Russel Davies. Keith Jarrattpj- 

anrv Hra.U. Drakrae IUmiV 


Murillo in the Museums of France, h 
one of its excellent did acti c exhibi- 
tions the Louvre has assem bled , to 
mark the 300th an n ivers ar y erf the 
artist’s death, his paintings^ and 
drawings — am o n g them .the Young 
Beggar -bom French public collec- 
tions. Plans, photographs and en- 
gravings help us to situate the Sevil- 
lan artist in the context of his times. 


Florence: Palazzo Fitti: 100 paintings 
and collages from all over the world 
fay Gino Severini on the centenary 
of his birth. Orzinuovi (a small town 
near Bresda) till Oct 18: exhibition 
of 170 p a i n t in gs by Antonio L iga boe . 
46 of which have never been exhibi- 
ted previously. 

WASMNGTON 

National GaReiy: Art of Aztec Mexico 
combines w orks confiscated during 
the Spanish conquest of 1521 with 
the u ne a rthin g in 1978 of the Great 
Temple of Ttenocbtitlan, capital of 


nis Russel Davies, Keith Jarratt. pi- 
ano: Boulez, Barber, Brahms (Mon) 
Salle Pleyel (5838873). 

Nouve! Orchestic Phfiharmomque de ■ 
Radio France conducted fay Juan 
PaMo Izmiierdo and Radio France 
choir: Maurice Kftgei "Die 

Erschfipfung Der Weir (Tue) Mai- , 
son de Radio, Grand Auditorium 
(5241516). 

Ruggero Raimondi. Boss, Orchestra j 
de ITLe de France co nducted by 
Jacques Merciert Glinka. Mussorgs- 1 
ky, Borodin (Wed) TMFChatelet 
(2511983). 

Monra Lyinpany, piano: Schumann. 
Beethoven, Brahms (Wed) Gevean 
(5632030). 


the Aztec mnpire, in central Mexico I Orohestre de Paris with Ashkenazy, 


City. The most comprehensive Aztec 
art exhibit ever mounted in America 
reflects tire religion that suffused 
the Aztec culture, with gods per- 


Barenboim, pia n o . Brana Delednse, 
percussion: Mendelssohn, Delec- 
luse. Stravinsky (Tue) Salle Pleyel 
(5630796). 


forming sacrifices that had to be re- Orchestra de Paris conducted by D 


peated by man in order to keep the 
sun moving across the sky and the 
cosmos working. Rndg Jan 8, 1984. 

BRUSSELS 


Barenboim, Ashkenazy, piano: Glin- ; 
ka, Prokofiev, Mussorgsky, Ashken- ; 
azy (Wed, Thur) Safle Pleyel 1 
(5630796). 

NEW YORK 


Utrillo C entena r y Ex hibit io n : Musee NEW YORK 

St George, Ltege. Ends Oct 16. 

Junes Ensor: Kaninklijk Museum, New York Philharmonic (Avery Fisher 


Theatre 


LONDON 


Pop star Barbara Dockson, very like 
a young Grade Fields, is supsfi as 
their grief -wracked mother: 
(4373686). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a difitop rescue, stout 
moral concfarsion and a rousing 
school hymn. Spiffing if you're in 


Tim Tempest (Barbican): Derek Jacob! romp derived from the world of An- 

takes a abort resprte from his recent gela Brazfl novels: gym shps, bock- 

triumph as Cyrano to add last sue ey sticks, a difitop rescue, stout 

mot's Stratford Prosper© to the RSC moral conchzsioa and a rousing 

London propamine. A younger school hymn. Spiffing if you're in 

magus than is usual, be gives a per- that sort of mood. (437 1592). 

formance that is technically accom- Noises Off (Savoy): The funniest play 
pushed and imaginatively adventure fix* years in London, now with an 
ous. . An entertaining pro duc tion. improved third act and a top-class 
(6288795) replacement cast Michael Blake- 

Tales from HoRywOOd (Lyttelton): more's brilliant direction of back- 

New Christopher Hampton play stage shenanigans on tour with a 

about the European emigres work- third-rate farce is a key factor, 

ing in Tinseltown during the war. (8368888). 

Intelligent, witty and pertinent play The Pirates of Penzance (Dnuy Lane): 


Antwerp. Ends Oct 30. 

British Potters. David Leach, David 
Lloyd-Jones and John Maitfay. Gal- 
erie le Main. Ends Oct 22. 


down to the confrontation with his 
doting Jewish mother. (9449450). 

Dtemgkk (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 
g ro up , a la Supremes, without the 
quality of their music. (2396200). 

immliiw (Broadhurst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(2470472). 


Hall): Zubin Mehta conducting, Itz- 
hak Perlman violin. Mendelss ohn, 
Mahler (Tue); Zubin Mehta conduct- 
ing, Zzhak Perlman violin, Joseph 
Robinson, oboe. Bach, Saint- Saens. 
Varese (Thur). Uncola Cent e r 
(8742424). 

ftoiiifr Hflff- Rnrtnn PhflharmOUC, 
RprijATnTT, Tinwlw mnrinrfing, Annp 

Squire violin. Afi-Beethoven pro- 
gramme (Man); Philadelphia Or- 
chestra, Riccardo Muu co nductin g, 

Rlbahath fVmndl SOfUBOO, With Che 

W est minste r Choi r directed by Jo- 
seph Ftammerfek. Verdi: Macbeth 
(Tue); Lairamne Chamber Orchest- 
tj» i Annin J o r da n flTiBlyrtinfi) Kflth* 
leen Battle soprano: Strauss, Wag- 
ner, Handel, Haydn (Wed). 
(2477459). 


Nine (46th St): Two dozen women snr- 1 Musica Sacra: five co uc er t s hi the ten 


about the artist in exile, with Mi- Riotously vulgar Broadway import 
chad Gambon as the lugubriously that sits Gilbert and Sullivan on a 
res u rrec te d Odon von Horwrtfa and whoopee cushion. (8388108). 

Ian McDiannid a predatory, very 

fonny BredtL (9282252) NEW YORK 

The kf*l Thing (Strand): Susan Pen- 
ha ligon aid Paul Sbeliey now take La Cage anx Fofles (Palace): Perhaps 
the leads in Torn Stoppard's fasti- this season's outstanding musical 

rating, complex, slighter flawed new comes, like Bvita and Cats before it, 

play. Peter Woods produ c tion at the very b eginnin g of the tbeatri- 

strikesa happy note of serious ten- cal year. Despite stellar names such 

ty. (8362860/4143). as Harvey Fteratein writing the 

A Patriot Fa r Ha (Haymazket): Alan book and Jerry Herman the music. 

Bates leads a wonderful revival of the best parts of the show are not 

John Osborne's masterful play Ihe hoopla, apart from the first-act 

about sexual and conqdratfaxuu hi- finale a la Gaitt Parisienne, but the 

trigue in the Austro-Hungarian cm- intimate moments borrowed direct 

pire. A rich tapestry, with a foment from the film- (7572626) 

drag ball scene at the centre. Night Mother (Golden): Marsha Nor- 
(9309832). man’s harrowing drama of a young 

Great and RwH (Vaudeville): fltewda womans last hours before commit 
Jackson in cop form as an ltffaan. ting suicide in her mother's home 
lady on the brink. Keith Hack's _pn> makes for the Intellec tu als* form of 

duction is very fme. and London has sensationalism, with powerful act- 

done full Justice to Botho Strauss, ing by Kathy Bates and Anne Pitn- 

oae of West Germany's leading niak, directed hy Tom Moore, 

young playwrights. P es s imi stic ma? (2SSQ28Q). 

tend but a highly refreshing and Cud Street (Majestic): An immodest 


round Sergio Franchi in this Toay- 
award winning mntical version of 
the Fellini film 8V4. which like the 
origmal celebrates creativity, here 
as a series of Tommy Time’s excit- 
ing scenes. (2460246). 

Cate (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nickleby, hm bis 
imaginative and frisky cats <Kiifc, 
slide and dance their way across a 
transfigured stage in this lavish re- 
creation of the London hit 


WA8HMGT0H 


day "Basicall y Bach" Festival wfll 
feature Richard Westenburg con- 
ducting the Mina™ Sacra Orchestra 
and Cfc rus, with chamber works by 
ffiniM and Telemann, as well as 
Bach, per fo rmed by the group, in- 
cluding Anthony Newman, harpsi- 
chord. Avery Fischer Hnfl and Cen- 
tral Pre sb yterian (64th & Park). 
(8743104). 

WASHINGTON 

Shura C herkassk y piano recital (Ter- 1 
race): Bach/Busoni. Schumann, I 
Berg, Liszt Center 

(2549895). ; 


The GoMen Age (Eisenhower): A. B_ 

Guroey has built a swift reput a tion CHICAGO 

o a a career of taking a gentle but 

not uncritical took at the White Ang- Chicago Symphony (Orchestra Haft): 
lo-Saxra Protestants who set the Sr Georg Solti conducting. Kyung- 
tone of A merican geutflhy without Wha Chung, viofin. Bach, Berg, Bar- 
always subscribing to its precepts tok, Wagner (Thur). (4358111). 
themselves. (2543670). 

Treflna and Cratifa (Folger): season BRUSSHS 

opener in the company's own Globe 

Theatre is by their “resident play BBT PfaHE ar m rate O r c h e stra conduct- 

‘ -«-*■ 1 ■ j “ . .j «... «r - if -.«. ..JsL O.kAtt 


wrighf exploring infidelity and ro- 
mance against a Troian war back- 
drop- (5484000). 

The InqKHtaace of Bring Earnest 


ed by Turi Ahronovich with Robert 
Gratiot, piano, Rnrfnlf Werthen. vio- 
lin, France Sprmgod, ceDo: Bee- 
thooea Beaux Arts (Fri»£hn). 


abow all different, sort of evening. 


Soog and Dance (Palace): Surprise hit 
at the Palace, newly acquired fay the 
show's composer Andrew Lloyd 


show's composer Andrew Lloyd a tel 

Webber. Lulu now sings, Graham larg 
Fletcher dances. Overblown middle- .Torch 
brow Stuff. (4376834). Har 

Blood Brothers (Lyric); Strong rods . tow 
melodrama fay Willy Russell about bad 
Liverpool twins separated at birth. all 1 


celebration of the heyday of Broad- 
way in the 30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing fay & 
large chorus hoe. (9779020). 

«h Sour Trilogy (Htien Hayesfa 
Harvey Flarsteura ebullient and 
toothing sfory ol a drag queen from 
backstage to kmeltoera incorporates 
all the wild histrionics in between. 


(Arena Stage): with Richard Baser I Bdgnm National Orchestra conducted 


as Lady Bracknell. Tom Hewitt os by Georges Octors with Henryk 
Jarir Worthing and Marilyn Caskey Sserygn, violin: Schumann. Senn- 
as Gwendolyn, the Arena Stage gets nowski, Rrahjns. Beaux Arts 

an exuberant start to a season that 

will toctode two contemporary Brit- WEST GERMANY 

lib plays, Simon Gray's Quarter- 

maine’a Terms and Caryl ChOTchilTs Befin FbUhaimonie: the Berlin PhU- 
Cbud 9, os wril as Christopher Du- harmonic Orchestra and the St Heri- 
rangfs Beyond Therapy and Che- wig’s Caihedral Chair conducted by 
kbov's Three Sisters. Eads Nov 13. Ettecardo ChaiUy with Verdi (Moo. 
6th & Maine SW (4883300). Wed). 


Cloud 9, as wril as Christopher Du- 
rangfs Beyond Therapy and Che- 
kberis Three Ssters. Ehxls Nov 13. 
6th & Maine SW (4883300). 


ZeGg, directed by Woody Allen 
Betrayal, directed fay David Jones 
Olivia 

Hie Subjective Factor 
Gerard Phifippe Season 


14 We couldn't believe our 
eyes. He ruined the speech. 
Hitler was extremely upset”: 
former S.S. Obergruppenfuhrer 
on Leonard Zelig. 

“ He touched a nerve in 
people in a way they perhaps 
would prefer not to be 
touched Saul Bellow on 
Leonard Zelig. 

“ You’re the tops, you’re 
Leonard Zelig”: Cole Porter. 

Who is, or was, Leonard 
Zelig? The short answer is that 
he isn't and wasn't He's the 
fictional hero of Woody Allen's 
glorious new comedy Zelig. The 
long answer is that this un- 
cannily believable movie crea- 
tion is presented as a true-life 
be tween- wars American cele- 
brity: a Protean “ nobody ” 
capable of turning Into any 
somebody of his choice. Put 
Zelig next to a Red Indian and 
he became a Red Indian. Put 
him next to Herbert Hoover 
and Hoover’s features would 
gradually steal over Zelig. 
Chameleon-like he could dis- 
appear into a crowd or a land- 
scape; until worldwide celebrity 
caste along and picked him out 
by the scruff of the ego. 

Zelig never existed, but you 
couldn't guess that from Allen's 
film. It’s a helter-skelter “docu- 
mentary’' in grainy black-and- 
white, that looks as if it has 
been culled from 50-year-old 
archive footage and newsreels. 
Citizen Kane has been invoked 
as the movie’s stylistic pre- 
decessor, and indeed Zelig takes 
its brisk, collage-style investiga- 
tive form from Welles's film. A 
portentous narrator whirls us 
through the life of Zelig — 
played of course by Woody 
Allen — from childhood days in 
a tempestuous family living 
above a bowling alley (“It was 
the bowling alley that com- 
plained of the noise**) to meet- 
ings with such as Eugene 
O'Neill and Fagliacti, both of 
whom Zelig would instantly 
turn into (though not without a 
remaining trace of the bug-eyed 
Zelig- Allen look) and finally to 
international fame and inten- 
sive psychiatry from “Dr” Mia 
Farrow. 

The film is in two parts, which 
is several less than you may be 
in after seeing it. Audiences at 
the recent Venice Film Festival 
laughed themselves into sundry 
rib-fractures and hernias. Part I 
is the po-faced commentary out- 
lined above, where your 
delighted eyes will catch news- 
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Mia Farrow in “Zelig* 


picture glimpses of Woody 
Allen cbeek-by-jowl with Babe 
Ruth on the baseball field or 
Jack Dempsey at the training 
gym. and quietly metamorphos- 
ing into both. (The film's stlll- 
frame trick photography de- 
serves an Oscar all its own). 
Part 2 chronicles Mia Farrow’s 
attempts to cure Zelig of his 
changeability, despite Zelig's 
insistence in her presence— of 
course — that he too is a psychi- 
atrist. “I have to go into town 
to see my patients” he im- 
provises with nervous efferves- 
cence; “I have two sets of 
Siamese twins with schizophre- 
nic problems; I get paid eight 
times.” 

But Farrow perseveres, the 
Zelig phenomenon is discussed 
and publicised worldwide, and 
paternity suits are thrown at 
him by a dozen women cla iming 
to have had children by former 
Zeligs. Under fire ftom fame, 
will our hero find his own per- 
sonality or keep chasing after 
other people’s? 

Many of us had given up Allen 
the humourist for dead in recent 
years. Stardust Memories was 
a painful amble through the 
thickets of Fellini-esque auto- 
fantasy, and A Midsummer 
Night's Sex Comedji had no sex 
and little comedy. Zelig is like a 
meeting-point between the new 
Allen of ''serious themes” and 
the old uproarious Allen with 
his twin-engine flair forpinpoint 
parody and free-flying non- 
sequlturs. .. _• 

The film diagnoses the urge 
to conform as a personality dis- 
ease — "Safe. To be like the 
others. To be liked,” croons 
Zelig under hypnosis— and then 
makes comic capital out of the 
curvature of fame: the pheno- 
menon whereby if you retreat 
far enough from the limelight 


(of Garbo, or Lawrence of 
Arabia as Ross), you walk back- 
ward into »n even brighter flood 
than before. 

There are glorious scenes 
that fly by like fireflies in this 
79-minute film. A cassocked 
Zelig materialising on the 
Pope's balcony in Rome and 
gening an independent clout 
from the Cardinals. Zelig amid 
a platformful of Nazi officials 
at a Nuremberg rally, and 
signalling wildly to Mia Farrow 
(out in the crowd) as Hiller 
carries on in full rhetorical flow 
trying to ignore the disruption. 
Zelig in America running the 
constant gauntlet of photo- 
graphers* flashlights, as they 
pursue the celebrity known as 
“The Chameleon” or “The 
Lizard Man.” (The name 
Leonard Zelig contains both the 
word lizard and the second half 
cf chameleon: Zelig means 
“departed spirit” in Yiddish and 
“ blessed ” in German). Funny, 
serious, brilliant, imaginative, 
Zelig is already the best film 
of 1983 — unless the year’s last 
three months produce a Zelig- 
worthy miracle. 

* 

Harold Pinter’s Betrayal was 
dearly electrifying on stage, 
where alas I never saw it. One 
knows its theatrical calibre 
from the film version, however, 
where Pinter's rich and ampli- 
fied ” banalities ” are as hope- 
lessly out of place as Racinian 
Alexandrines would be in 
Xoronation.JSfreet_.Not that, 
cinema is confined to the dog- 
gedly lifelike; but Pinter’s 
dialogue does on stage what 
faces and gestures can and must 
do on the screen, show the 
under-floor anxieties that lie 
beneath the ritual sodal 
phrases. 

Jeremy Irons, Ben Kingsley 


and Patricia Hodges are all 
superb as the eternal triangle 
firing on retro-rockeis. as Pinter 
tells their story in reverse 
chronology over ten years from 
final crisis to first adulterous 
kiss. Most of all Kingsley as 

the husband, who has clearly 
studied at the Donald Pleasence 
school of poker-faced, goldfish- 
eyed attack. Without moving 
his face he scores his lines with 
glorious comic subtlety— now a 
harsh bray or derision from the 
diaphragm, now a purring 
innuendo, now a snuffed-out 
aside that seems delivered 
through the nose. 

But he isn't well served on 
the screen, nor is Irons's elastic- 
ally anxious lover or Hodges' 
haughty beauty and frailty as 
the woman in the middle. The 
lines go on and on, back and 
forth, like some interplanetary’ 
tennis match; their perfect 
Sphinx-like structure, their 
theatric richness and complete- 
ness making the visuals almost 
totally redundant. The film 
makes you believe in Pinter's 
genius— and that like all genius 
it flowers best in the soil it first 
grew from. 

* 

Elsewhere this week filmic 
pleasure is on offer in small 
atavistic doses. The 32-yea r-o Id 
French film OKria, directed by 
Jacqueline Audry, features a 
rural girls school glowing with 
lace and light (it might have 
been lit by Von Sternberg) 
whose pupils fall in love en 
masse with headmistress 
Edwige Feuillere. And who 
would not? On this form Mile 
Feuillere deserves every rhap- 
sody ever hurled at her by her 
one-time preux chevalier in 
print, Harold Hobson. She has 
the looks of a goddess descend- 
ing from Olympus and a mezzo 
voice that’s like the purling of 
ambrosial streams. The film, 
combining innocent shimmers 
of Sapphic yearning with insitje 
insights into the female soul, 
.isn’t bad either. 

Helke Sander’s several-year- 
old The Subject ire Factor, on 
the other hand, is. Where 
Oliria gives us feminist themes 
wrapped up in the cinematic 
pleasure principle, in the 
German film-maker's agitprop 
feature you feel your head is 
being cracked open like an egg; 
not to be eaten but to be ideo- 
logically fertilised. Good-for-you 
messages are inserted by way 
of pasty photography, hasle- 
and-scissors editing and many a 
poster of the darlings of the 
revolution. (Never mind which 
revolution: any revolution.) It’s 
all quite unrelieved and un- 
pleasant, like having one's brain 
raped. 

— -At -the National FHm Theatre, 
lastly, there Is Gerard Philippe, 
lording it with Adonis features 
and bedroom eyes in a season of 
his films; some of which 
( L'Idiot , La Ronde, La Beaut 6 
du Diable ) are better than 
others. But all of them flourish 
Philippe's unique sad-suave star 
quality. 


Just a Kick in the Grass/Nuffield, Southampton 

Martin Hoyle 


Against a chilly blue back- 
drop the massive gates are 
topped with barbed wire and 
loudspeakers to trumpet threats 
to the rowdy inmates. Fran 
Thompson’s prison-camp design 
frames what Desmond Morris, 
quoted in the programme, 
describes as w one of the 
strangest patterns of human 
behaviour to be seen in modern 
society." Not a wartime escape, 
in fact, but the passions and 
cut-throat double-dealings of 
what could be your local foot- 
ball club. 

Cancelled by the board at 
Bromley’s Churchill Theatre, 
Richard Ireson's study of local 
corruption seems no more dan- 
gerously specific, despite official 
fears of libel action, than, say, 

F.T. CROSSWORD 
PUZZLE No. 5,236 

ACROSS 

1 Cause crow to flutter round 
broken threes ? That's a bit 
sharp! (9, 5) 

10 Trendy dog to suffer (5) 

11 Universal rate round peg 
book, the last of many (9) 

12 Sort of dealer for the 
cyclist? (7) 

1$ Casually announce drop 
(3. 4) 

14 Gear for rise ? (8. S) 

16 Family writer returns, takes 
in rubbish (6, 3) 

U He feeds on whafs in IS 
(9) 

20 A body and what can be 
done with colours ! (5) 

22 Self-help comes back to 
food, language (7) 

25 Fast runner very soft in Off 
white (7) 

27 Halve destructively and 
have a go at someone, we 
hear (4, 2, S> 

28 A.1. gem could be a picture 
(5) 

29 Lee with one company, no 
flinch in trouble. A top man 
(7-2-5) 

DOWN 

2 A number of players con- 
cerned with the score (9) 

3 Song about oral arrange- 
ment (5) 

4 Old-fashioned stage seen in 
the field (6. 3) 

5 Kick out Peie cross, perhaps 
(5) 

6 Dear me— at the confection 

(9) . 

7 Lichens in fungus near tree 
( 5 ) 

2 Stepwise formation with 

over half football team in 


Muck and Brass. The ciucked- 
over bad language is no worse 
t han in most films, many plays, 
and Channel 4 in earnest mbod. 
Familiar ingredients abound: 
the self-made chairman, ex- 
barrow-boy becomes dubiously 
honest burger baron; his ambi- 
tious secretary-mistress and 
embittered wife; viciously 
moronic skinhead supporters; 
and corrupt policemen. Add a 
devoted simpleton wbo lives 
only for the club, three sample 
players and a plummy-voiced 
accountant who sells out to 
proper ty development, and the 
play seems set for a' hard look 
at the death-throes of the game. 
“ There is a place for profes- 
sional football," the chairman's 
soured wife observes; u they 


just haven't dug It yet." 

Having established his 
symbols, the author gives them 
neither background nor develop- 
ment. This villain is insubstan- 
tial, especially in John Bardon's 
chirpy performance; equally 
lacking roots is Ms wife's loath- 
ing, though Brenda Flicker 
makes the most of her cutting 
edge. The uneasy veering be- 
tween naturalistic and stylised 
(directly addressing the audi- 
ence, the daft fan leaving his 
character for a chatty comic 
turn) is epitomised by the final 
scene. On a Brazilian beach the 
fugitive businessman is miracu- 
lously joined by the rest of tbe 
cast in an impromptu game: a 
cry for football's lost innocence 
in a fantasy-world. 



age (#) 

9 Worn by pompous judge — 
or tbe judge himself? (3, 3) 

15 Summary covering whafs 
charged, giving accuracy (9) 

17 Demolish— as challenger 

might tbe gauntlet (5, 4) 

18 Undercover label to order 
China? (4-5) 

19 Kind of pencil or pen with 
exercises in charge (7) 

21 Talk of comic ? Tiny tot 
will ! (6) 

22 Withdraw Latin to include 
kind of speech (5) 

24 Holiday 'ome to everyone's 
liking? Tops! (5) 


26 The setter could be 
terrier? (5) 

Solution to Puzzle No. 5£35 
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Despite Ben Onwukwe's 
touching mixture of tbe cocky 
and tbe crestfallen as an am- 
bitious black player prematurely 
crippled, Mr Ireson’s gifts lie 
less in social realism than in 
whole-hearted Scarfe-Hke cari- 
cature. In David Gilmore's pro- 
duction tbe game itself — slow- 
motion, suddenly freezing-r-is 
aptly supported by Jonathan 
Strait and Stephen Jameson’s 
horendous skinheads. Their 
frenzied intensity (“We love ya 
— we’d die for ya . . . We don't 
even watch the match"), reach- 
ing a whimpering, near-sexual 
ecstasy, is disturbing (as with 
Punch and Judy) in its blend 
of tbe grotesque, the funny and 
the menacing. 
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Rough ride in 
Hong Kong 


POLITICS TODAY: BRITAIN’S LABOUR PARTY 





By Malcolm Rutherford 


THE BACKGROUND to today’s 
talks between Sir Edward 
Youde the Governor of Hong 
Kong, and Mrs Margaret That- 
cher is not encouraging. The 
Hong Kong dollar has fallen by 
more than 30 per cent in under 
a year. Financial markets in 
the territory are nervous. China 
shows every sign of wishing to 
put a bed of nails under the 
British negotiating team with 
its increasingly clamorous 
attacks on the British position. 

The question has to be asked: 
can the delicate negotiation over 
the future of Hong Kong be 
brought to a successful conclu- 
sion when all around are losing 
their heads? 

It could, in fact be worse. 
There has always been the fear 
that in a full blown liquidity 
crisis the absence of a central 
bank in Hong Kong to act as 
lender of last resort would make 
for chaos. Yet the authorities 
appear to have acted effectively 
in the face of problems at both 
the Hang Lung Bank and Sun 
Hung KaL In the latter case it 
is encouraging that two foreign 
fi n ancia l groups, Merrill Lynch 
and Paribas, have been prepared 
to stand behind their investment 
in Hong Kong. In Short, a policy 
of financial con tainm ent has 
worked so far. 

Neglect 

In the currency markets the 
authorities confront a more 
intractable problem. Superfici- 
ally their options might 
appear to rest between attempts 
to stabilise the currency, or 
letting the Hong Kong dollar 
find its own level and taking 
the consequences. In practice 
the natural instruments for cur- 
rency stabilisation — the interest 
rate— is not notably effective in 
dealing with politically inspired 
capital flight. Raising it further 
would add to the strain in fin- 
ancial and properly workers 
which are highly geared. 

Nor do suggestions that 
the Hong Kong dollar should 
be pegged to some external cur- 
rency make much sense. This 
would be to offer an unparal- 
leled opportunity to speculate 
against the local currency. 

A policy of neglect, on the 
other hand, would almost cer- 
tainly have malig n economic 
and social consequences. True, 
this might demonstrate to 


Peking that its mixture of sabre- 
rattling and reassurance Is hav- 
ing a disastrous effect on 
confidence. But quite apart 
from the undesirable monetary 
effects, the short-term rise In 
the cost of living as import 
prices rose further would in- 
tensify pressure on the Hong 
Kong Chinese. 

The situation is all the more 
distressing because of the 
human dimension of the prob- 
lem. For most Hang Kong 
residents there is nowhere to 
ran. The 1982 Nationality Act 
has dispossessed them of the 
right to settle in Britain. Life 
under communism, which many 
risked life and limb to flee In 
the first place, is unthinkable. 

Reforms 

No doubt reforms aimed at 
boosting Hong Kong’s reserves, 
which are now under active 
consideration, will provide a 
modest palliative on the finan- 
cial front But the real problem 
is political and calls for a 
political solution. The difficulty 
for the negotiators is that the 
political time horizon is at odds 
with the financial one. The 
bargaining will be as protracted 
as Peking wishes to make it; 
yet the Hong Kong markets are 
among the most volatile and 
short-term in the world. 

In dealing with Peking firm- 
ness is essential But there are 
limits to bow far Britain can 
support its obligation to the 
territory if ins negotiating 
position does not command sup- 
port with the residents of Hong 
Kong. It is Inevitable in 
present circumstances that they, 
who have the biggest stake in 
the outcome, should overreact; 
and the message that the mar- 
kets are sending to Mrs Thatcher 
needs interpreting with care. 

That neither side has felt able 
to conduct negotiations in a 
lower key is unfortunate. 
Peking’s interests are scarcely 
well served by the present 
belligerent noises. For Its part, 
Britain unquestionably has an 
obligation in relation to the 
territory, and Mrs Thatcher her- 
self has a marked . admiration 
for the economy that the Hong 
Kong Chinese have so success- 
fully built. But it is hard to see 
how a high morel tone on either 
will help produce the right 
outcome. 


Common market 
in insurance 


ATTEMPTS TO dismantle the 
national restrictions which pre- 
vent the creation of a common 
EEC market in insurance have 
been frustrated over the years. 
More than two decades after 
the formation of the Com- 
munity, with its objective of 
removing internal barriers to 
trade, dismissions to establish 
freedom of services in in- 
surance have made little head- 
way. 

Members of the European 
Parliament and the Com- 
mission of the European Com- 
munity are now becoming 
impatient In the last few days 
a letter has gone from the 
Commission to Germany seek- 
ing an explanation why that 
country has failed to implement 
a co-insurance directive. The 
directive dates from 1978 and 
is intended -to make it easier 
for insurance companies in the 
Community to insure large 
risks together. 

It marks the beginning of a 
series of moves which the Com- 
mission is allowed to make 
under the Treaty of Rome, and 
could lead to Germany being 
brought to the European Court 
of Justice to defend its stance. 
Already the Commission has 
taken similar steps against 
France and Denmark, which is 
at a morg advanced stage, and 
other action is being planned 
a gains t Ireland. 

The Commission’s resolve has 
been strengthened by the case 
of Herr Franz Schleicher, a 
small German insurance broker, 
which highlighted the extent of 
protectionism in the German 
insurance market. 

Provision 

Herr Schleicher insured his 
clients, largely in the fur trade, 
with London insurance com- 
panies for a number of years. 
He was able to obtain lower 
premium rates than those 
offered by German companies 
and to insure a number of risks 
as a single package; German 
practice requires them to be in- 
sured separately. 

The German authorities 
intervened and took him to 
court While there is no . pro- 
vision preventing a German 
citizen from entering into 
direct communication with a 
foreign insurer by correspon- 
dence and placing business 
with him, it Is a criminal 
offence for anybody in Germany 
to act as an intermediary in 
the placing of business with an 
unauthorised insurer. Herr 
Schleicher was prevented from 
referring the matter to the 
European Court even after 
appeal He complained to the 
Commission and his case is 
likely to form part of the 
Commission's action against 
Germany. 


. The Germans, and' other 
countries running tightly con- 
trolled insurance - -markets, 
argue that their systems are 
necessary to safeguard the con- 
sumer of insurance. After big 
collapses in their insurance 
community in the 1920s the 
Germans fear that less regula- 
tion could undermine their 
strict laws of consumer 
protection. 

Yet the temporising of the 
Germans and others daring dis- 
cussions .over freedom ■ of 
services fair insurance has sug- 
gested that the main anxiety 
concerns, commercial Impact' of 
competition on protected local 
markets. 


Capacity 


Those seeking freedom of ser- 
vices, such as the British and 
the Netherlands, want a liberal- 
ised market in which insurance 
companies based in one country 
can compete for business risks 
in other European countries. 
European industry, as a buyer 
of insurance, would be able to 
cover its risks with those insur- 
ance companies which offer the 
cover it wants on the most com- 
petitive terms. 

World Insurance markets are 
suffering from excess supply 
with too many insurers chasing 
business which has not grown 
at the same rate as the avail- 
able underwriting capacity. In 
a liberalised European, market 
important domestic revenues 
from Insurance earnings might 
be lost by local companies. Sec- 
tional interests have ensured 
that discussions on liberalisa- 
tion have made very slow pro- 


The main proposals for estab- 
lishing freedom of insurance 
services have yet to be agreed 
although a draft directive has 
been in circulation since 1975. 
The co-insurance directive 
allowing insurers to share risks 
has not been properly imple- 
mented— -hence the current 
action by the Commission. 

It Is unfortunate that a politi- 
cal solution cannot be found on 
this issue. But, by pursuing the 
objectives of the Community 
through the legal - processes 
available, the Commission may 
break -the deadlock which has 
lasted for years. 

Insurance Is an international 
business servicing an inter- 
national clientele. The Com- 
munity's insurers earn more 
than $&4bn (£42_9bn) is reve- 
nues. But their position In 
world insurance markets will 
decline If they are not allowed 
to compete across borders and 
provide flexible services. This 
is why the Community must find . 
a way to establish a real com- 
mon market In insurance. 


T HE nicest Labour Party 
Conference for years 

ends in Brighton this 
morning. That may seem a 
patronising way to start. But 

anyone who remembers the 
bitterness, - the booing, the 
chanting, the near-fisticuffs, the 


spitting and the hissing of some 
of its predecessors will. under- 
stand. By .contrast, Brighton 
1983 was positively cfriUsed. 

Above alL the atmosphere 
was different Labour in general 
has realised the exent of Its 
adversity and is seeking— left 
and right — to come together to 
reestablish party unity. It is no 
longer axiomatic to blame the 
electorate for refusing to vote 
Labour. It is recognised that 
some of the fault might lie 
within tiie party Itself. A spirit 
almost of compromise is in the 
air and, for. a time at least, the 
new leadership win be given 
the benefit of the doubt. 

Of course, there are some 
more tangible gains,, as well as 
some remaining disadvantages 
and uncertainties. But first the 
pins points. 

Mr Ned Kinnock was elected 
leader at the age of 41 by an 
overwhelming majority; It may 
hot matter much now, but it 
Will as the next general election 
approaches: Mrs Thatcher, If 
she is still there, will then be 
by far the oldest of the party 
leaders. "Time for a new 
start” could become a powerful 
slogan for both Labour and the 
Alliance. . 



The moment of victory: new party leader Nell Kinnock (right) and deputy Bey Hattersley 


Mr Boy Hattersley 
elected Deputy Leader . almost 
as canvintixigly. Here there- is 
some evidence of a late -swing, 
as the party seized on what 
looked like the most attractive 
combination. 

Certainly Mr Hattersley does 
not believe that his victory over 
the left wing challenge from 
Mr Mlrfinri Meacher was never 
in doubt He moved ahead only 
in the last , two weeks and 
achieved a majority -even among 
the constituency . parties, the 
most left' wing section 'of the 
electoral college. The- neW\ 
Labour MPs were the only ‘ 
group voting overwhelmingly 
against him- 

The electoral . college; itself, 
which . had taken so . long to 
establish and such bitter- 
ness, proved a success. There 
a be no ' dodbt . that . it 
expressed the wili-of the great 
bulk of the party." Thati In tun, 
should 'add to the authority of 
the new leadership, ( especially 
of Mr Kinnock. . 

The elections to the National 
Executive Committee produced 
no new problem dither: 1 It- is 
unlikely to be dominated by the 
far left, and again there should: 
be a disposition to give Mr 
Kinnock ■ the -benefit -of .-’ the 
doubt, OT~at least- an- extended 

honeymoon. 

The long-running saga of 
infiltration by the Militant- Tezw 
dency has been relegated to a 
minor Issue. Conference voted 
in closed, session to expel, the 


five members of the mutant 
Board by a majority of five to 
one, and that should be that. 
For. it was never the activities 
of the Militants that were the 
main problem. It was the lack 
of an active Labour Party to 
stand up to them. If the party 
really has revived and has, in 
Mr Hattersley’ s words, a 
“ passion for unity,” the 
Militants cease to be of much 
relevance. - 

There is- also a good, deal of 
evidence of vitality throughout 
the party* as it examines the 
lessons of its defeat Youth was 
present in Brighton in a way 
that it *is not at a . conference 
of the SDP. 

The Fabian Society is going 
through a. particularly im- 
pressive phase, being addressed 
at successive fringe meetings by 
Professor ' Eric Hohsbawm. the 
Marxist Historian,' and Dr 
Bernard Crick of Bixkbedc 
College. Dr Crick even argued 
that it might ' be . better for 
Labour to ' accept the Tebbit 
Bill, including the possible aid- 
ing of the political levy, because 
it .would' fere© the party to go 
oat and fight for members, as it 
had : done in -the early days, 
y can one expect to attend 
/ meetings at' such a 
high:, intellectual level 
! Not ' least, . sections, of the 
party, seem to have been taking 
le ssons fro m the' libera ls and 
adapting " community politics.' 
The most notable new arrival 
on the national scene is Mr 
David Bhmkett, the blind leader 
of the Sheffield City Council and 
elected this week to the NEC. 
Mr Bhinkefrt, with his dog, has 


many of the attributes of a 
stand-up comic, and aflso some 
eccentric ideas tike the twinning 
of British local authorities to 
those in Nicaragua and El Sal- 
vador to extend democracy. But 
he is also tha t unusual 
phenomenon: a breath of fresh 
air in the Labour Party. . 

To come now to the minus 
side. Some of the disadvantages 
are obvious. The party Is in a 
perilous financial position, and 
its organisation has been failing 
apart. It is tow down to little 
more than 00 full time agents. 
The example of Ipswich, which 
has a Labour HP against the 
regional trend, shows what can 
be .done when the local organ- 


again become a campaigning 
party and leave detailed policies 
till later. 

Yet Mr Kinn ock has not 
exactly distanced himaetf from 
the 1983 manif esto, Indeed has 
several times gone out of his 
way to reendorse it Some say 
that that is in the manner of 
General' de Gaulle, promising to 
keep Algeria French and then 
granting independence. But 
that is surely a flattering com- 
parison at this stage. 

The policy *ntemma came, to 
a head this week only on 
defence, and it is true. that it 
was less of a split down the 
middle than a commanding vote 

In favour of unilate ralism with 


Some of the apparent unity 
at this week’s conference 
may also be skin deep 


isation is efficient; but that is 
exceptionaL 

Again, It is not like 1959 when 
Labour had lost three general 
elections in a row, then re- 
covered to win in 1904. This 
time a third grouping is 
already in place in the shape of 
the Alliance, and the - Labour 
vote has generally declined 
over the years even when the 
party has won power.. 

The obvious response to the 
passion for unity is to ask: 
unity for what? The conven- 
tional answer (say from Mr 
Kinnock) is that unity will bring 
its own rewards. Labour must 


an articulate minority In 
opposition. 

It la also- true that by the 
approach of the next election 
today's defence issues may well 
have been overtaken by events 
and what was approved in 
Brighton in 1983 may be merely 
for the history ' books: But It 
still looks as if the Left has 
tied itself to & unilateralist 
stance and Mr Kinnock will be 
judged on bow far he adheres 
to it. 

Mr Denis Healey argues that 
come the next round, of trade 
union co nfe rences it should 
begin to be possible to persuade 


some of the unions to change 
their position. Yet that in turn 
raises a different question. How 
far can the party go on relying 
on the unions’ block vote? 

When all the political parties, 
including Labour, have been 
seeking to become internally 
more democratic, the block 
vote increasingly sticks out as 
an embarrassing anomaly. Some 
of its sharpest critics ere now 
on the far left, which fears that 
it can be used against it as 
indeed it was against the Mili- 
tant Tendency. Until the 
. system is reformed, it will be 
difficult to argue convincingly 
that Labour has much changed. 

Some of the apparent unity 
this week may also be skin 
deep. Mr Kinnock. being young, 
has the endearing habit of 
seeming to think that the 
parly’s internal divisions were 
confined to the past two or 
three years. 

Yet since the late 1940s 
Labour has been moire often 
divided than united. 

Today there are still some 
members who are appalled by 
the party’s policies: Mr Peter 
Shore for example, on ''-defence, 
and- Mr Healey, though the 
latter has tried harder to com- 
promise. And In much of the 
parliamentary party the talk 
about such new stars as Mr 
Blimkett and his London 
counterpart, Mr Ken Living- 
stone, is not altogether favour- 
able. Nor was- there undiluted 
pleasure, even among the left, 
at the appearance of Mr Gerry 
Adams, the MP for Belfast 
West, who has not taken his 
seat and who addressed an 
enthusiastic fringe meeting on 


the need to get Britain out of 

Ireland. 

There must still be a reserva- 
tionabout Mr Kinnock himself. 
Mr Kinnock did well in his con- 
ference speech yesterday, and 
even better in hia speech res- 
ponding to his election as leader 
on Sunday. But there were 
times in between when he 
- seemed much less sure of hi*: 
touch. 

He did not shine when he' 
shared a platform with Mr 
Hattersley at a meeting Organ- . 
Ised by the New Socialist . on 
Tuesday evening and at the., 
traditional Tribune rally on 
Wednesday be was distinctly 
disappointing, even to those best 
disposed to him. 

Mr Kinnock had a searing ex- 
perience when he appeared at 
the equivalent rally two years 
ago, having just voted for Mr 
John Silkln rather than Mr 
Tony Berm as deputy leader.'Hfc- 
was excoriated for Ms alleged 
betrayal of the left; He was not 
even Tribune's favourite candi- 
date for the leadership this 
time. 

Yet he had won and was back 
at the rally. He could have 
scored a triumph by saying 
simply thank you vety much, 
cracking a few jokes and then 
goodnight Instead he went oh 
about definitions of democratic 
socialism, most of them distin- 
guished by lack of definition. 
The audience was not so muefc : 
bored as embarrassed by tin 
thought of being seen' to be 
bored. The idea visibly crossed 
the mind that perhaps in - the 
moment of crisis the party bad 
elected a windbag without sub- 
stance. 

His speech to the fall confer- 
ence yesterday was much more 
carefully prepared.. But even 
there substance was lacking. His 

main them ft re mains the 

absolute necessity of victory 
through unity and.hy campaign-, 
ing throughout the country. 

In content his remarks were 
strikingly similar to those of Mr 
David Steel's at the Liberal 
Assembly in Harrogate two 
weeks ago. Where Mr Steel 
spoke of the regeneration of 
Britain, Mr Kinnock spoke of its 
rejuvenation. But the under- 
lying theme was the same: 
recovery can be bought by refla- 
tion. Questions -of the limits to~ 
pnblic expenditure and how to 
control inflation were over- 
looked in both cases, and 
indeed there is something in the 
view that parts of the Liberal 
Party now have a great deal in 
common with Labour. 

Mr Kinnock is an ambitious 
man who is lucky enough as 
leader to have the party at bis 
feet rather than Ms throat. But 
he may be wise now to take a 
little rest as he considers what 
to do next Rhetoric and charm 
may have been the making of 
his career so far. Too much 
thoughtless public exposure 
could. also be the death of it.- 

Meanwhile the Labour,: 
Liberal and SDP conferences 
should have done enough to 
persuade the Tories not to ga - 
to Blackpool, where the confer: -. 
exice season ends next weefc'. 
with too much complacent*^ 
There is new life around, even - - 
if the Opposition r emains • 
divided. 


Men & Matters 


Brighton’s foss 

There were a number, of empty 
press seats at .the Labour party 
conference in Brighton 
yesterday. , 

The disappearance of a large 
section of 'the Parliamentary 
lobby had nothing to do, -how- 
ever, .with' the ' vociferous" 
criticism of the capitalist media 
in the conference liaH on the 

previous day. -' 

No, the early trains to 
London were full of journalists 
racing back to Westminster 
following the overnight state- 
ment from Cedi Parkinson, the 
trade and industry secretary, 
and senior member of Mrs 
Thatcher’s Cabinet; that he had 
had a relationship with his one- 
time secretary Miss Sara Keays 
who is expecting Ms child* . 

The corridors of Westminster 
— where a mere halfdozen 
journalists had been holding 
the fort — were suddenly alive 
with reporters. Apparently 
when it comes to news value. 
Labour 'party policy cannot 
compete with the domestic life 
of a senior politician who used 
to be chairman of the Conserva- 
tive party. 

Mean whole, the prime minis- 
ter, on a routine visit to. a 
supermarket In South London, 
found herself pursued by-a con- 
tingent of Fleet Street’s heavy- 
weight men. 

An aide who was well aware 
they were on the trail of the 
Parkinson story told them she 
would not comment on "cunrent 
events.” “No "one of 'tiie pack 
quipped - "We, want' to ask 
about current' affairs." , - 


vailing winds ' in a westerly 
direction. 

it was tike old times yes- 
when London River togs 
booted and Chay left the Tower 
of Loudon Pier on his latest 
voyage. . With crewman Eric 
BInn he is to sail his trimaran. 
Beefeater from New. York to 
San. Francisco via Cape Horn In 
a ' valiant attempt ' to 1 beat the 
time of ' the world- dipper ship 
record set up in 1851 by the 
New Engfecnd-ship Flying Cloud 
—88 days 21 hours. 

Blyth is confident he can beat 
the. dipper ship record in Ms 
light-weight three-hulled boat. 
Unlike the dipper ship he will 
not be carrying a cargo, unless 
it is afew cases of the Beefeater 
gto made by Ms-spansbrs James 
Bnrro u gh. : 



Heads up 


“Unfortunately I have to take 
instructions from my client, 
Mercury Comm uni cations 

over the telephone and.. . .” 


styles," and had turned their 
backs on their home town. But 
this time round, they .have de- 
cided not to Mocfc.lt. 

Will George, Paul and Bingo 
accept? -Bon 'Jones, head of 
Merseyside to u ris m, says they 
may well refuse after their 
previous treatment He 1 h 
argued for years that oppor- 
tunities have been wasted for 
the Beatles to do for Liverpool 
what Elvis did for Memphis, 
Tennessee. , 

But Jones* efforts have, borne 
fruit. Royal Insurance Is bund- 
ing a £6m arts and shopping 
centre on the original site of 
the Cavern Club, which will also 
house the world HQ of the 
Beatles fan dub, a sculpture 
of the group, and the yellow 
submarine which graced the 
foyer of the cinema, where toe 
film of the song had its. pre- 
mier - in 1968. 


Blyth spirit 

The world of macho long-dist- 
ance sailing would not seem the 
same without Chay Blyth. Now 
nudging 43, he rowed. the North 
Atlantic in an open boat, and 
later : sailed alone. and non- 
stop “backwards” around- the 
world — to non-sailots tha,t 
mean* be' went against the pre- 


Old- habits die hard at Lloyd’s 
in the insurance underwriting 
room where some 4,000 people 
tofl. 1 . 

For instance, it is customary 
for; a .broker approaching an 
underwriter with the wish to 
place some business to address 
tiie underwriter In his box — a 
polished: wood -version of ; a 
market stall. But protocol has 
tt that “ tiie broker shall always 
stand and never sit: while the 
-underwriter shall always sit but 
never stand." 

This practice has enabled the 
underwriter to consult -his note- 
books and ledgers for many a 
long. year without fear, of being 
overlooked. . 

In two years 1 ' time, however, 
the Lloyd's market moves into 
ite. glass-domed .new building 
which will he wired for . every 
electronic innovation that 
technology Is (or is likely to 
he), capable of providing. 

.The underwriters realise that 
me . _ day of the computer 
ter mi nal and VDU screen is 
rapidly arriving for them, .to 
replace the ledgers. Bat they 
also . like the personal contact 
of -meeting customers at their 
boxes. How can this be done, 
they are wondering, without 


brokers, or other underwriters, 
taking unauthorised peeps at 
their computer screens — and 
perhaps gaining some advan- 
tage? 

Technology is coming to the 
rescue. A system is being 
worked out which would be 
similar to the “ head-up ” dis- 
play provided In modern fighter 
aircraft so that the pilot can 
see his instruments information 
“ reflected ’■ in. his -windscreen. 

If the experiments succeed, 
the underwriters will be able 
to read tbeir new screens, but 
all the information will be quite 
invisible to anyone more than 
a couple of feet away. 


Fame at last 

The three surviving Beatles 
could soon become freemen of 
Liverpool— If they want to, that 
Is. The issue comes up soon for 
City Council approval and has 
its best chance ever of being 
accepted. 

In the past, some Influential 
City fathers have tamed their 
backs on the Idea, arguing that 
the four had “disreputable Jife- 


One short 

The EEC, always anxious to 
chart the economic progress of 
its member states, has just pub- 
lished five pages of graphs and 
tables under the title of The 
Index of Industrial Production 
in July 1983. . 

But there is a catch. In the 
small print of the introduction 
it is revealed that “ The index 
for tiie Community was not cal- 
culated because no data were 
available for France." 


Be warned 

it doesn’t pay to joke about 
real life. 

The other day I wrote light- 
heartedly about 'an American 
com pany offering an executive 
briefcase with a “shocker 
handle" able 'to deliver 4,000 
volts to anyone unwise to steal 
st 

Now a Swiss . company has 
written earnestly requesting the 
name .of the maker- 


Observer 



New Issues 


Gresham Trust offers the full range of merehant 
~ j hi an environment where the - 


VSfe have a long and successful track record of 
_ busi n esses to realize their fall- 

potentiaL 

If that's vour ambition, get in touch with our ; 
Corporate Fin a n ce Department. 




Gresham ThistpJXn 
fiarringtonHousc,. 

London EC2V THE, 
Ifel: 01-606 
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DRIVE NORTH on the coast 
road out of Cape Town, beyond 
the twin towers of the Koeberg 
power station (where they are 
still repairing the damage of 
last ' December's sabotage 
bombs) - and yon come to 
another of the bastions of 
“Fortress South Africa, 1 * The 
Atlantic Diesel Engines plant 
(ADE) Is one of the newest 
and most controversial achieve- 
ments of the Pretoria Govern- 
ment's obsession with self- 
sufficiency. It has been having 
a very rough time. 

ADE was announced in 1978, 
and opened In April 1982, as 
the near-monopolist manufac- 
turer of South Africa's large 
diesel engines. The original 
production target for 1983 was 
46.000 engines. But, between 
July 1982 and June 1983 sales 
totalled a mere 16,764. 

Almost everything has gone 
wrong: recession, drought, in- 
dustry, hostility, retrenchments, 
overstocking, and the Charge 
that ADE has contributed to the 
Republic’s 13 per cent inflation. 
The tribulations of ADE help 
explain why the South African 
Government may be preparing 
to rethink Its policy of import 
replacement and industrial pro- 
tection. 

The 1970s saw a steady devel- 
opment of the idea that South 
Africa’s way of life might be. 
disrupted one day by inter- 
national sanctions. ' Although 
economic blockade was not an 
i mm i nen t danger, the Govern- 
ment took the threajr seriously: 
hence- for example, the urgent 
and costly expansion of the 
Sasol oil from-coal project 

In 1977, the United Nations 
imposed a mandatory arms 
embargo, which xhEluded trucks 
for defence force and police use, 
on the Republic. The Govern- 
ment, which bad already poured 
funds into its Armscor weapons 
establishments, decided that 
South Africa’s security required 
that engines for heavy , trucks 
and weaponry must he locally 
manufactured, safe from inter- 
national interference. 

The ADE project was con- 
ceived, to be; funded mainly by 
the state Industrial Develop- 
ment Corporation, and in due 
course — in order to attempt 
viability for the new strategic 
industry— tariff protection of 30 
per cent was imposed on 
imported trucks and 40 per cent 
on tractors. 

The security aspect is not 
much discussed in South Africa 
today, presumably because of 
the legal constraints on publish- 
ing defence information, and is 
not, of course, the only explana- 
tion far the decision to go for 
diesel self-sufficiency. Indeed, it 

is possible that the military 
rcpect was never the main justi- 
fication for foe plant. 

There is a long tradition of 
import substitution as an instru- 
ment of industrial development 
—for faistanri* the “ local 
content” programme for South 
Africa’s motor industry. 


South African Industry 

The high 
cost of 
a siege 


feir r% ~ 


J.D.F. Jones reports from 
Johannesburg on the 
controversy over a new 
diesel engines plant 





The point is that a Cabinet 
decision to set up, and protect 
to the hilt, a monopolist state- 
financed diesel engine capacity 
opened the way for a host of 
unpredlcted problems. The 
irony is that today South Af Wr* 
has a spanking new- (and very 
expensive) diesel engine opera- 
tion, but true self-sufficiency Is 
almost as far away as ever. 

ADE chose as its partners ’ 
Perkins Engines (of the UK) 
and Daimler-Benz (of West Ger- 
many) and announced that it 
would rationalise diesel engine 
. production around a dozen core 
endues to service the 18 truck 
and U tractor local manufac- 
turers. The Perkins design was 
essentially for tractors, and 
Daimler-Benz for tracks. Total 
investment connected with the 
project is estimated to exceed 
R40Om (£241m). 

Not surprisingly, the local 
motor industry protested vigor- 
ously, though one suspects with- 
out much hope. The dangerous 
result was that, since the motor 
lobby argued that the ADE 
engines which they would be - 
required to use would be much 
more expensive — and the press 
reported that tractors and trucks 
would be 20 to 40 per cent more 
expensive " thanks to ADE*V— 
every on e rushed to buy new 
vehicles with imported engines 
before the tariffs came into 
force. 1981 was a boom year 
for tractor and track rales. 
Thanks to a combination of 
overstocking, recession and foe 


worst drought far SO years. It 
has been disaster, ever since. . 

But there was another theme 
behind, the 'motor industry, pro- 
tests, over and beyond foe argu- 
ment of high costs, which de- 
serves attention because it 
touches on the deeper anxieties 
of South. African industrialists 
about the “fortress South 
Africa** mentality. As early as 
his 1981 annual report Mr' Chris 
Griffith, cha irman of Sigma 
(then owned jointly by Chrysler 
and Anglo American) had this 
to say: 

“ While we agree that it is In 
foe national interest that a 
facility such as ADE be de- 
veloped in South Africa, we con- 
sider it debatable that legisla- 
tion should force local manu- 
facturers to use ADE products. 
To us it seems logical that the 
widest possible sourcing of 
engines and other components 
i& desirable in industry. It 
would seem to us to be in South 
Africa’s best interests to main- 
tain the closest possible contact 
with foe world's great engine 
manufacturing companies, none 
of whom would be eager to re- 
spond to official or unofficial 
calls for sanctions if they con- 
tinued to enjoy a reasonable 
share of such an important mar- 
ket.” 

As the ADE hnlidingy have 
risen, in the sandy wastes of the 
Atlantis decentralisation area 
(intended to create jobs for foe 
Cape Coloured community) the 
debate has swung between these 


two points: the sheer cost of 
ADE and its engines; and the 
fundamental correctness of the 
siege mentality. 

Mr Helmut Beckurts, the 
widely respected manttging 
director of ADE, is engagingly 
candid about what has gone 
wrong. As he sees it. every pos- 
sible ' negative factor arrived, 
more or less at foe same time. 
There was “panic purchasing** 
before foe import barriers came 
down. There was industr y wide 
scepticism that ADE would be 
ready to deliver on schedule, so 
“tongue-in-cheek” orders were 
placed. The tractor manufac- 
turers (according to Mr 
Beckurts) were reluctant to ad- 
mit the inevitable impact of the 
drought, so put in fun-scale 
orders. Then “by early 1982 
cancellations came streaming in 
— volumes were butchered — 
but by that t ime w e were sitting 
on all foe CKD imports and 
the local components — we had 
to be ready, and that landed us 
in a terrible mess.” To com- 
plete what was beginning to 
look like an act of God, foe 
world recession arrived in 
South Africa and the trade busi- 
ness followed foe tra c t or route. 

ADE is still picking itself off 
foe ground. It had to sad: 230 
of its newly trained 2,300 
employees. It had enormous 
handling problems, with moun- 
tainous stocks of engines and 
kits overflowing foe site. Mr 
Beckurts 1 critics had a field day, 
and even sow he cannot cut pro- 
duction as much as might be 


justified because he has to 
“prove out" machining lines in 
readiness for a growth in 
demand (and also, one suspects, 
he has to keep the contracted 
local components manufacturers 
: in business). 

The only consolation is that 
foe motor trade has become less 
vociferous in its abuse of ADE 
for being high-cost. It is now 
argued that ADE has put about 
5 per cent on local price tags, 
rather than 25-30 per cent ADE 
has hit back by arguing that 
the engine accounts for only one 
quarter of the price of a track: 
it has also pointed out that a 
tractor is only a minor element 
in putting up farm costs (and 
thus national inflation) in com- 
parison with fertiliser and fuel. 

Today, according to Mr 
Beckurts. there is just a glim- 
mer of light in the sky. He 
reckons ADE is now overstocked 
by about R40m of goods and in. 
a year’s time will be down to a 
sensible level. There is a very 
slight increase in orders. ADE 
is now -producing about 60- 
engines a day (say 40 in the 
Daimler-Benz part of foe plant 
and 20 in foe Perkins tractor 
section - — where each has a 
capacity of about 110) and Mr 
Beckurts is hoping for 18,000- 
19,000 sales for July-June 1983- 
84 (foe plant would need sales 
of over 40,000 to be viable). 
Meanwhile foe rest of the com- 
plex is taking shape, including 
a Dorbyl forging plant by next 
April, an aluminium foundry 


and a C ummins diesel remanu- 
facturing plant next door. 

The question must be asked 
whether me Government is still 
as committed as ever to its 
original recipe for total self- 
sufficiency (excluding only fuel 
injection equipment and turbo- 
chargers), now' that the original 
target for 1985 of 50,000 sales 
is clearly a nonsense. Part of 
the answer will involve another 
sector of . the diesel engine 
market — “stationary” indus- 
trial diesel engines, which sell 
about 10,000 a year. When 
ADE was set up, Deutz Diesel 
Power (DDPj — which Is owned 

70-30 by t he local Hudaco and 
the KHD company of West 
Germany — was allowed to con- 
tinue manufacturing its air- 
cooled diesel engines and also 
had a four-year contract for the 
military market, which accounts 
for about 1,800 engines a year. 
DDP has been trying to maintain 
this toehold and is prepared to 
invest RlOm in its Pietermaritz- 
burg plant if it gets assurances 
of an adequate share of foe 
market But ADE is hardly in 
a position to be able to afford 
charity or concession. 

The twist in this is that the 
Armscor military contract 
expires next April. DDP says 
it was given to believe this con- 
tract was' renewable and also 
suggests that foe military pre- i 
fezs its aircooled engines (ADE 
is water-cooled) in desert or 
combat situations. ADE may 
argue that military self- 
sufficiency is the very reason for 
its existence and also that It 
has already installed its engines 
for trial in Armscor vehicles. 
But DDP claims it can raise its 
local content to 75 per cent 

To date, Mr Beckurts 
estimates that ADE engines 
represent “ in excess of 50 per 
cent" in local content That per- 
centage can be increased but 
foe company is now all too con- 
scious of foe pressure on 
pricing. For the time being, 
says Mr Beckurts, he can add 
local-origin components Where 
they are no more expensive 
than imparted equivalents — 
“but next year we must make 
a major decision which could 
be very costly.” 

In other words, South Africa, 
must decide whether or not it 
is seriously insisting on total 
self-sufficiency for its diesel 
engines and never mind - foe 
cost (excluding only very 
specialised Items such as fuel 
injection systems), or whether 
it would be more sensible to 
qualify the root policy. 

As the South Africans know, 
there are alternatives. They can 
stockpile strategically vital 
components, for example, as a 
defence against sanctions. They 
could, for that matter, stock- 
pile the vehicles or foe engines 
themselves, though that would 
be less satisfactory. Or — as 
Chris Griffith of Sigma was sug- 
gesting — they could concen- 
trate on improving relation- 
ships with individual countries 
and companies to keep supply : 
lines open. 


Lombard 


U.S. propaganda 
on the airwaves 


By Jurek Martin in Tokyo 


LAST MONTH, President 
Reagan bad one of his regular 
weekly radio broadcasts especi- 
ally beamed into the Soviet 
Union. The whole operation, 
conducted with some secrecy to 
try and get round Soviet jam- 
ming, was later described in 
Washington as the Voice of 
America’s “ finest hour.” 

There are many of ns out 
here on the other end of the 
ether who would sharply dis- 
agree. This is not because of 
anything foe President said, 
but rather because it was symp- 
tomatic of something very sad: 
that, long before the Russians 
shot down the Korean airliner, 
America's external broadcasting 
system has under the Reagan 
Administration become no more 
than a cheap instrument of 
propaganda. 

Readers in Europe and 
America, well supplied with 
unrestricted and professional 
media, may yawn and respond 
“so what is new” Mrs That- 
cher, it will be recalled, was 
doubtful about the value of foe 
BBC World Service, though 
the establishment managed to 
blunt her axe. The other day 
In Ottawa, she fold the Canadian 
Parliament in effect that Che 
West had to combat Soviet 
propaganda and disinformation 
at every turn, thus implicitly 
embracing foe use of the air 
waves in the conflict. 

There are two obvious 
responses to this: foe first is 
natural — to maintain that foe 
world is not a simple chess- 
board, in which a battle for foe 
hearts and minds of every 
country must eternally be played 
out There is a surprising num- 
ber of nations which do not live 
under either foe yoke or fear 
of Communism, in which reside 
a vast number of people who 
would quite like to receive 
something approximating the 
New York Times masthead 
motto “all foe news that’s fit to 
print* 

Japan is a perfect case in 
point For a variety of historical 
and cultural reasons, foe 
Japanese tend to be myopic in 
their view of foe world; there 
is, quite simply, not a very 
marked intrinsic interest In ex- 
ternal events unless they im- 
pinge directly on Japan (which, 
for example, much European 
and American news normally 
does not). Yet Japan is cer- 
tainly not about to “go red.’* 


Indeed, we do not have even the 
local equivalent of Arthur Scar- 
gill to add even a tinge of 
colour to the domestic political 
debate. 

Consequently, short-wave 
radio becomes a cratch for the 
curious living in Japan. It so 
happens that the BBC is not 
easily received here, at least not 
on the ubiquitous Sony portable; 

for reasons only an Albanian 
can guess at. Radio Tirana is 
also unobtainable most of foe 
time. This leaves three main 
providers of English-language 
programmes— Voice of America, 
Radio Moscow and Radio Pyong- 
yang, among whom there really 
should be no competition in 
terms of quality. 

And herein lies the second 
objection to foe current sad 
state of affairs. VOA is being 
forced down by its own hand 
to depths hitherto foe unique 
preserves of Radios Moscow and 
Pyongyang. And both, for foe 
uninitiated, truly are awfuL 
Only Kremlinologists can get 
any value out of the former, 
which is notable otherwise only 
for its signature tune. 

Yet the Voice of America 
these days is doing no better. 
It is stuffed with anti-Soviet 
diatribes and homilies on foe 
superior American way of life. 

Some of the station's 
“editorials,” purporting to re- 
present foe opinions of the UJS. 
Government, would Terrify any 
self-respecting State Depart- 
ment official, if he ever heard 
them. 

This may suit the ideologically 
motivated in Washington, but 
it is doing the U.S. no service 
in a world co mmuni ty which has 
a far deeper appreciation of UB. 
values, warts and all, than foe 
current American regime seems 
to understand. The Japanese do 
not need to be told from dawn 
to dusk that the UA. is superior 
to foe Soviet Union. 

At least some of Britain's 
residual standing in far-flung 
parts of the world can be traced 
to tbe BBC’s ability to present 
news and minion fairiy and 
attractively. It is a high ground 
that the Voice of America could 
easily aspire to— and indeed 
one did. There are, in any 
case, far too many attempts 
around the world to restrict or 
distort the flow of information 
without the U.Sn the most 
secure and most free of all 
nations, getting into foe busi- 
ness. 


* 
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Letters to the Editor 

Government action that is desperately needed 




From Mr SL Shentxm.. 

Sir.— It is discouraging there 
has been so little comment on 
Sir John Hoskyns ideas and what 
has been said in the main cap- 
tions. Industry realises it is 
r e s p onsib le for its own destiny 
but government policy and 
action is critical. 

Widening the field of choice, 
and opening up the process of 
government makes sense. The 
Rayner experiment surely de- 
served reinforcement not 
abandonment. Building into 
operations the ability to change 
strategy and to innovate is part 
and parcel of foe activity of suc- 
cessful organisations In the out- 
side world and should be just 
as essential in governmental 
institutions. 

Why therefore is there so 
much resentment and resistance 
to constructive suggestions and 


Non-execative 

directors 

From Mr A Voodhcad 

Sir, — Mr Jonathan Cbaxfc- 
ham’s article (Management 
Page, September SI) is a serious 
attempt to show foe way to 
much needed progress in 
acceptance of the need for non- 
executive directors and foe 
selection and appointment of 
suitable persons to carry out 
the function effectively. 

It is logical that PLCs should 
lead tbe way in establishing 
“normal* procedures for 
appointing non-executive direc- 
tors. The past slow progress 
suggests that legislation may ba 
foe only way to achieve 
universal acceptance that a 
minimum number (three?) 
should be appointed by every 
PLC. Tbe actual number must 
vary with individual company 
circumstances. 

On the mechanics, could one 
avoid the proposed Share- 
holders' committee for nomina- 
tions being dominated by major 
shareholders? They already 
nominate directors In many 
Instances and small share- 
holders as an electoral college 
for nominating directors seems 
an unlikely mechanism unless 
their traditional low participa- 
tion can be altered. In my view, 
to wait for and try to achieve 
such major shifts in behaviour 
would be much too stow a pro- 
cess . at least In foe first 
instance. Once the principle bad 
beeome established, foe pro- 
cedure for selection and nomina- 
tion might well include foe 
lines Mr Charkham suggests. 

It would be a sad state of 
affairs- if we could not - believe 
that most PLC boards era 


any proposals for modification 
of current policy? We are 
clearly not making a great suc- 
cess of everything, indeed in foe 
North e ve ry day factory clo- 
sures continue relentlessly with 
rising unemployment, which 
despite generous benefits' re- 
mains a menacing social and 
economic evil. 

Whenever some criticism or 
change is proposed tbe imme- 
diate response is “who Is tbe 
alternative to foe Prime 
Minister?” The lack of alterna- 
tive to her leadership with a 
farther four years ahead makes 
it all the more imperative to 
force necessary change and 
variation upon her attention. 

Recovery remains precarious 
and if she fails to stimulate 
economic expansion foe conse- 
quences are appalling. Although 
office has brought some pragma- 


Help for directors In identi- 
fying the blend of qualities 
needed and selecting candidates 
has been available for years 
from consultants and now Mr 
Charfcbam’s organisation is also 
available. The more foe merrier, 
lx this helps foe concept along. 
There is no shortage of avail- 
able, suitable talent 
It is normal practice, good 
business sense and not unusually 
difficult for any progressive 
company to have nonexecutive 
directors employed In participa- 
tive roles. 

A. B. Woodhead. 

The Coach Bouse, 

95a Bagiev Rood; EdgbaxUm, 
tHrmmgham 

City birdwatch 

fay ostriches 
From Dr L. E. FvrtntSUer 
Sir, — Birdwatchers are in- 
debted to Mr Button (October 
4) for his interesting observa- 
tions of avian species rarely 
straying 'Into the City. .If, after 
looking out of the window he 
had looked into foe mirror, he 
would have discovered a speci- 
men of a not so rank orb: the 
gre y-l eg ged ostrich. • 

Lux Furtxnflller. 

61 Kidmore End Road, 
g im iwer Green, 

Heading, Berks. 


tism both she and her team so 
restzictively selected to be of 
like mind- are still far too dog- 
matic, including for example on 
such matters as public expendi- 
ture where they continue to fail 
to distin gu ish between revenue 
and vital capital renewal. 

Parliament is where foe im- 
pact must and should be made. 
Is it too much to hope and ask 
that after their extended vaca- 
tion and fortified by their new 
conditions and remuneration 
that members and Conservative 
back benchers in particular will 
press upon foe Government with 
every means at their disposal 
consideration and actum on 
many practical economic alter- 
natives? These dearly exist 
and are desperately needed. 
Sydney Shenton. 

95, The Crescent, 

Davenport, Stockport, 

Cheshire. 


capable and responsible enough 
to take part in foe selection 
and appointment of nonexecu- 
tive colleagues, as with execu- 
tive directors. I can think of 
nothing more divisive or less 
likely to produce successful 
results (presumably foe only 
valid overall objective) than to 
foist onto a board non-executive 
directors in foe manner sag* 


Undisturbed 

slumbers 

From Mr R. Hills 

Sir, — Amateur ornithologists 
like Mr Button (October 4) axe 
themselves a composite version 
of the species. The birds of 
paradise (foe fooPs paradise in- 
habited by so many of my 
business colleagues, too fully 
immersed in their daily toil) 
becoming ostriches, convinced 
all will be well if they keep 
their heads down; taking on the 
characteristics of the mocking 
bird when their dreams are 
rudely interrupted - by an un- 
familiar species bringing a mes- 
sage of hope which they mis- 
take for a forecast of doom. 

It is odd that of all sections 
of our society foe articulate 
business one appears to be at 
one with foe inarticulate sec- 
tions in its almost total lack of 
concern with foe dangerous 
trend of current policies, and 
the most prepared to entrust its 
fate unquestloaingly to the 
authorities. When those more 
awake to foe menace of the 
nuclear cloud hanging low over 
their heads try to tell them foe 
future is in their hands their 
reaction is that they have done 
their bit as responsible citizens 
and gone to foe polls on elec- 
tion day. There their responsi- 
bility ends. 

Let ns hope their slumbers 
remain long undisturbed, 
that those who are trying to 
wake them tip are on the wrong 
tack. 

R. J. Hills, 

21 Arkley Lane, 

Barnet, Herts, 


Arts in the 
regions 

From Mr J. Sykes 

Sir, — The ill-timed and perni- 
cious action of foe Government 
through foe agency of the Arts 
Council (reported cm October 4) 
in cutting the regional visits of 
Covent Garden and En glis h 
National Opera Is a serious blow 
to the arts in the provinces. It 
raises a number of points that 
both Government and foe Arts 
Council should consider. 

The recent highly successful 
visit of Covent Garden to the 
Palace Theatre, Manchester (84 
per cent average a ttend ance) 
gave a chance for patrons from 
all over the north to see and 
hear productions of inter- 
national standards. The playing 
of foe HaHe Orchestra, particu- 
larly, complemented the singing 
most gracefully. With all due 
respect to regional opera, it 
cannot produce such an array of 
musical talent and must be con- 
sidered, in some cases, a 
distinctly pom: relation. Why 
should taxes be collected 
nationally and yet foe regions 
have no further chance to see 
companies to which so much of 
their tax allocation to the Arts 
Council is directed? 

If the Arts Council is so in- 
sistent on the removal of grant 
aid for touring national opera, 
how long and under what 
criteria will it determine the 
national touring policy for 
Glyndebourne Opera; the 
National Theatre and the Royal 
Shakespeare Theatre Company? 
Will these too be halted? If not. 
why not? 

Mr Raymond Slater (who has 

been inu ninwrtfal frn p ushing 

through the restoration of the 
Palace Theatre) has withdrawn 
his company’s sponsorship from 
Covent Garden. Who can blame 
him for his action after being 
rebuffed in such an off-hand 
manner. The Conser v ative 
Government has pledged itself 
to Dree enterprise but when it 
has been shown to be successful, 
as in Mr Slater’s case, foe rug is 
pulled from under. Particularly 
alarming, considering that Mr 
Luke Bittner, the new secretary 
to foe Arts Council, had been at 
foe forefront of business spon- 
sorship for the arts. 

The whole sorry story has 
shown how pathetically under' 
funded the arts have teen and I 
fear that foe attitudes taken this 
week bode ill for foe period this 
Government operates its puni- 
tive arts funding policy. 

James Sykes. 

Fir HSU, 

Fear Dean, 

KirkburUm, 

Huddersfield. 
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EEC COUNTERS CALL FOR MORE FUNDS WITH DEMAND FOR TIGHTER CONTROL 

Lome talks reveal major rift 


BY PAUL CHEESERIGHT IN LUXEMBOURG 


FUNDAMENTAL differences of ap- 
proach to the contents of a new 
trade and development pact be- 
tween the EEC and nearly 70 Afri- 
can, Caribbean and Pacific develop- 
ing nations (ACP) emerged yester- 
day in Luxembourg. ■ 

A dear clash between developing 
nations' demands for greater funds 
and an EEC emphasis on the better 
management of those funds already 
being provided was quickly appar- 
ent at the start of negotiations for a 
third Lome convention. 

Hie second Lome convention ex- 
pires in January 1885, and the two 
sides have staked out their respec- 
tive opening positions for 12 
months of discussions to settle the 
form of a new agreement. 

The respective positions were set 
out for the ACP countries by Mr Ar- 
chibald Mogwe, the Foreign Minis- 
ter of Botswana, and for the EEC by 
Mr Yannis Charalambopoulos, the 


Greek Foreign Minister and cur- 
rent President of the EEC Council 
of Ministers, and Mr Edgar Pisani, 
the Commissioner in charge of the 
EEC negotiating team. 

Mr Mogwe, starting from the po- 
sition that the ACP countries are 
worse off than before the Lom& con- 
ventions started nearly 10 years 
ago, said there should be congruen- 
cy between the objectives of a new 
convention and the volume of re- 
sources it provides, clearly Implying 
the need for more EEC financial as- 
sistance. 

But the EEC gave no commit- 
ment to provide more funds. Mr Pi- 
sani said the average European had 
not become more selfish, and, al- 
though there is no reason why bis 
contribution should not be larger, it 
should produce better results. 

On specific issues: 

• ACP charged that the funding of 


Stabex, a mechanism to protect de- 
veloping nations against falls in 
commodity prices, is woefuDy in- 
adequate, but the EEC retorted that 
the problem is not cash but the de- 
cline in the ACP systems of produc- 
tion: 

• Mr Mogwe called for mechan- 
isms to safeguard ACP exports of 
agricultural and mineral products 
to the EEC, but Mr Pisani ruled out 
guaranteed prices; 

• Mr Mogwe pressed the EEC to 
demonstrate its political will by re- 
sponding to years of demands for 
ACP; sugar quotas and guaranteed 
prices, even before the opening of 
the negotiations is concluded, but 
Mr Pisani said an expanded version 
of the existing sugar agreement is 
unthinkable. 

The EEC is moving into the nego- 
tiations on the assumption that the 
Lome agreement is politically vital 


as a north-sooth relationship free 
from east-west confrontation, but 
the changes it is seeking are in the 
way cooperation is managed, rath- 
er than in the nature of the co-oper- 
ation itself. 

The ACP countries, on the other 
hand, want immediate help with an 
economic survival programme and 
a new convention which succeeds 
where its two predecessors have 
failed - making a signal contribu- 
tion to national development plans, 
over which they have complete 
sovereignty. 

. Greater discussion and the defini- 
tion of policy objectives, which the 
EEC. is -seeking so that there is a 
framework . for the spending of its 
development funds, implies a great- 
er measure of EEC involvement in 
the internal affairs of developing 
countries. 


UK trade minister’s career threatened 


BY JOHN HUNT IN LONDON 

THE POLITICAL future of Mr Cecil 
Parkinson, UK Hade and Industry 
Secretary, is in doubt following the 
disclosure that be had a relation- 
ship with his former secretary Miss 
Sara Keays, who is expecting his 
child in January. 

Yesterday the official govern- 
ment fine was still that the question 
of his resignation “does not and will 
not arise,” but there is no doubt that 
the affair has seriously damaged 
his chances of future political adv- 
ancement and that a move to some 
other less prominent department at 
a convenient time cannot be ruled 
out. 

Mr Parkinson had been tipped as 
a potential future leader of the Con- 
servative Party ami as a possible 
Prime Minister, prospects now sud- 
denly beyond fulfilment. • 

It is understood that be told Mrs 
Margaret Thatcher, the Prime Min- 
ister, that he "was prepared to offer 
his resignation if necessary but that 
she refused it 

To have allowed him to resign 
would have been a major embar- 


rassment for Mrs Thatcher, particu- 
larly as Mr Parkinson is her pro- 
tege and owes his remarkably swiff 
advancement to her. As one Mem- 
ber of Parliament put it yesterday: 
“He has now lost his power base at 
No 10." 

. Meanwhile Mr Parkinson main- 
tained his normal schedul e and at- 
tended a full meeting of the Cabi- 
net 

It is now believed that his recent 
unexpected move from the party 
chairmanship was connected with 
his domestic situation. There was 
considerable surprise at the time 
when the post was suddenly given 
to the comparatively unknown Mr 
John Selwyn Gummer, MP, a prom- 
inent churchman and lay member 
of the Church of England Synod. 

Originally it had been intended 
that Mr Parkinson would not give 
up the chairmanship until next year 
and would stay on at least until 
next week’s Conservative Party 
conference in Blackpool Neverthe- 
less, he still intends to speak in his 
ministerial capacity on trade and 


industry at the conference next 
Thursday. 

Mrs Thatcher has strong views 
on personal morality, and the need 
to strengthen family life was a cen- 
tral theme of her election cam- 
paign. 

The episode has caused intense 
annoyance among Conservative 
backbenchers and reinforced the 
view of some of them that the new 
Government has become “accident 
prone.” Although they believe the 
incident will not do lasting electoral 
damage they see it as a blow to par- 
ty morale but feel, however, that Mr 
Parkinson was right not to resign. 

As one senior backbencher put it ' 
“It is a matter for regret , and will 
certainly have a dampening effect 
on the conference. MFs and the 
rank and file will inevitably be up- 
set" 

Mr Parkinson's mercurial rise 
now seems to have come to a halt 
Aged 52, be became Conservative 
MP for Hertfordshire South in 1974, 
a constituency now changed to 
Hertsmere. In 1979, he became Min- 


ister for Trade and was appointed 
party chairman in 198L He sudden- 
ly shot to national prominence 
when Mrs Thatcher took him into 
the "war cabinet” during the Falk- 
lands Crisis when he acted as Gov- 
ernment spokesman with constant 
media exposure; 

There was further pre-conference 
embarrassment for the British Gov- 
ernment yesterday with the publi- 
cation of a letter in The Times 
newspaper from Lord Alport the 71 
year-old Conservative peer who i 
a former Commonwealth Relatio ns 
Minister and one time director of 
the Conservative political centre. 

He claimed that Mrs Thatcher 
showed an apparent vindictiveness 
and lack of magnanimity. She also 
Seemed to show a lack of sympathy 
for the under-privileged and to de- 
mand a “narrow conformity” from 
her colleagues. 

This follows recent criticism from 
Mr Julian Critchley, Conservative 
MP for Aldershot, who described 
her as "the great she-elephant” 
Conference news. Page 14 


China threatens to announce policy on HK 


BY MARK BAKER IN PEKING 

CHINA'S campaign against the UK 
over negotiations on the future of 
Hong Kong gathered further mo- 
mentum yesterday, with a threat by 
Peking to announce independently 
its intentions on the British colony 
despite British insistence that the 
negotiations are confidential 

In another strong broadside 
against the British Government, 
the People's Daily, the official Com- 
munist Party newspaper, said: “If it 
(Britain) stubbornly sticks to its 
wrong stand, China will certainly 
not wait for long, still less without a 
time limit It will announce its poli- 
cy towards Hong Kong at an appro- 
priate time.” 

This latest attack comes at a time 
when British Government talks are 
getting underway in London, in- 
volving Mrs Margaret Thatcher, the 
Prime Minister, and Sir Edward 
Youde, the colony's Governor, and 
is a further escalation in Peking’s 
apparent attempts to try to force 


Britain to drop Its attempts to se- 
cure a continuing administrative 
role in Hcmg Kong after the colonial 
leases expire in 1997. 

Formal negotiations between the 
two countries are due to resume in 
a fortnight's time. 

Continuing China's criticism of 
Mr Richard Luce, the Foreign Of- 
fice Minister responsible for Hong 
Kong, the People's Daily said in a 
terse leading article that “threats to 
the Chinese Government and peo- 
ple will come to nothing.” 

"If talks should fail because of the 
colonialist stand of Britain, all con- 
sequences henceforth should be 
born by the British Government." 

Yesterday's commentary was 
headed "No more talk like that, Mr. 
Luce,” and appeared only a day af- 
ter the country's official news agen- 
cy, Xinhua, carried its own broad- 
side against the Foreign Office Min- 
ister and the Prime Minister. 


During a visit to Hong Kong last 
week, Mr Luce criticised China for 
breaking confidentiality on the 
talks and said China's attempts to 
put an early deadline on the nego- 
tiations “could be counter-prod- 
uctive." 

“This is nothing but putting the 
blame on the other and confusing 
public opinion,” the newspaper said. 
“In fact, Britain is exerting pres- 
sure on China by the use of the me- 
dia.” China had, it said, never dis- 
closed details of the content or 
progress of the talks. 

The editorial claimed -Mr Luce 
had disclosed details of the talks in 
the British press and that Sir Ed- 
ward had given details improperly 
to members of the Hong Kong ad- 
ministration. 

“The British side has been all the 
time preparing public opinion in a 
big way through the papers under 
its influence, advocating “exchange 


sovereignty for right of administra- 
tion" and "continue British rule 
over Hong Kong under the princi- 
ple of acknowledged Chinese sover- 
eignty" it said. 

“The essence of the question is 
that Hong Kong is part of Chinese 
territory and that it is still occupied 
by Britain. China, as a sovereign 
state, will recover its sovereignty 
over Hong Kong and the adminis- 
tration of it is not for discussion.” 
Robert Cottrell adds from Hong 
Kong: The stock market's Hang 
Seng index tell 16.76 points yester- 
day to dose at 700.92. The market 
has been unsettled in recent days 
by a series of local financial trau- 
mas, including the near-failure of 
tiie Hang Lung Bank last week, and 
the arrest of senior directors of 
crashed property group Carrian. 
The index is still dose to its low for 
the year of the 690.06 recorded on 
Tuesday. 

Editorial comment. Page 18 


Kinnock leads fight 
on welfare and health 


Continued from Page 1 

Labour MPs were saying yester- 
day that Mr Kinnock and Mr Roy 
Hattersley, the new deputy leader, 
had succeeded in bringing the party 
closer together than for some time 
in a conference marked generally 
by goodwill and the isolation of the 
far left In the words of one centrist 
MP all this has been "only a neces- 
sary, not a sufficient condition. The 
election taught MPs and many con- 
stituency activists how out of touch 
Labour had become from its tradi- 
tional voters. This week has been a 
start There is still a long way to 
8 °-" 

In particular, there have been no 


shifts in policy and the conference 
has still adopted some very ambi- 
tious motions, on, for example the 
Introduction of a statutory mini- 
mum wage and the guarantee of a 
job to every school leaver. There is 
also the considerable confusion 
over nuclear weapons policy. 

The leadership has sought to 
maintain the argument that the 
broad approach adopted by the par- 
ty at the election .was right, while 
seeking maximum freedom of ma- 
noeuvre to shift policy over the 
coming two years on, for example, 
the sale of council houses and in- 
comes policy. 
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Brussels plans to 
cut butter surplus 


Continued from Page 1 

Heinrich Aigner, a West German 
Christian Democrat, had previously 
won the backing of a parliamentary 
committee for a motion of censure 
of the Commission if the Christmas 
sale was turned down. 

But the Commission has made it 
dear that the proposal was ex- 
tremely expensive - costing around 
S3 00m - and that there is no scope 
within the Community's budget 
ceiling for funding it this year. 

Reuter adds: New Zealand’s For- 
eign Minister, Mr Warren Cooper, 
yesterday described European pro- 
tectionism as shocking and said the 
European Community would not re- 
solve its problems by cutting butter 
imports from New Zealand. 

“We keep telling them the answer 


is a political decision that wQl be 
hard for them to make and their 
producers to stomach," be said at a 
news conference in response to 
Commission proposals to reduce 
butter imports from New Zealand. 

Mr Cooper, who is also Overseas 
Trade Minister, said that during an 
overseas trip starting tomorrow he 
would try and convince European 
ministers to hold New Zealand's 
butter access at the new levels. 

He said there was also a sugges- 
tion the EEC might reduce the price 
New Zealand gets for its butter. . 

On the credit side, the proposals 
meant that New Zealand had at 
least secured special access to the 
Community and some stability for 
the next five years. 


Northern Telecom move 


Continued from Page 1 

In the U.S. Northern Telecom is 
also one of the largest vendors of 
private branch exchanges after 
AT&T. It faces strong competition 
from Rolm - the company which in 
International Business Machines 
bought a 15 per cent stake earlier 
this year - which also has a digital 
system. Mitel another Canadian 
company, also has a similar share 
of about 15 per cent of the Upmar- 
ket, but compete with small, low- 
cost analogue exchanges. 

BT, which has become much 


more cost-conscious since losing its 
monopolies and fating the prospect 
of sale to the private sector, has 
warned that it might consider an- 
other source for main exchange 
equipment if British companies 
failed to deliver at a competitive 
price. 

Northern Telecom currently em- 
ploys 330 people in the UK in a com- 
puter systems company. It is to es- 
tablish a new subsidiary in the UK, 
specialising in telecommunications 
and data communications. 


Mauroy 
cautious 
on EEC 
expansion 

By David Housego In Paris 

AN ENLARGEMENT of the EEC 
was not posable until the Commu- 
nity had. solved its internal finan- 
cial problems, M Pierre Mauroy, 
the French Prime Minister, said 
yesterday. 

Opening a major debate in the 
National Assembly on foreign af- 
fairs, M Mauroy welcomed enlarge- 
ment m principle but said that it 
had to be linked to both the rein- 
forcement of the Community and to 
making available - additional funds 
for Mediterranean fruit and vege- 
table producers. - 

The debate, demanded by the op- 
position, is one of very few on for- 
eign affair s during M Francois Mit- 
terrand's presidency. It reflects 
growing anxiety over French com- 
mitments in Lebanon and Chad as 
well as some fraying at the edges of 
what has been a broad consensus 
over foreign policy. 

On Lebanon, the opposition RPR 
party has criticised the Govern- 
ment for not retaliating faster in de- 



M Pierre Mauroy 

fence of French troops. . The Com- 
munist party has taken the opposite 
tack of encouraging their withdraw- 
al 

More embarrassing to President 
Mitterrand has bees the Commun- 
ists' proposals -in line with those of 
the Soviet Union - that French and 
British nuclear weapons should be 
taken into account in the Geneva 
talks on limiting intermediate 
weapons. 

The debate also comes at a time 
when M Mitterrand has been tell- 
ing the French Cabinet that he re- 
gards the international situation as 
"yolcanic" and that France would 
take a tougher attitude towards 
Britain over EEC issues at the Ath- 
ens summit than it did in Stuttgart 
in his opening speech, M Mauroy 
avoided controversy. On Europe, be 
pressed French ideas for greater co- 
ordination over industrial norms, 
public purchasing policy, coopera- 
tion between European companies 
and combined infrastructure pro- 
jects. He warned against allowing 
Europe to be a "simple zone of free 
trade” and spoke of the need for a 
more dynamic external trade policy 
to protect EEC members against 
dumping from outside. 


EEC cuts 
claim over 
steel ban 

GENEVA - The European Commu- 
nity has cut to about $ 100m the 
amount of compensation It is seek- 
ing for injury resulting from U.S. 
import restrictions on special steels 
but it failed to secure an agreement 
with the U.S. as a third round of 
talks on the subject ended yester- 
day. 

An initial EEC request for about 
$570m had been based on a calcula- 
tion of how much trade would be. 
lost between 1983 and 1987, accord- 
ing to sources close to the talks. The 
new figure was reached by recalcu- 
lating the damage to the EECs spe- 
cial steels industry on the haste of 
duties that would have been collect- 
ed over the four years. 

The amount still far exceeded a 
ITS. proposal also estimated on a 
“duties collected” basis but using a 
shorter period, which was' revised 
upward to “over Sim" from a previ- 
ous offer of roughly half that value, 
according to the sources. 

Herr Horst Krenzler, the EEC ne- 
gotiator, termed the revised US. 
proposal "unsatisfactory” and re- 
quested a further round of talks be- 
fore October 28. 

Herr Krenzler criticised the US. 
proposal because it would provide 
compensation only for injury stem- 
ming from higher US. tariffs and 
not for damage resulting from asso- 
ciated import quotas. 

Mr Peter Murphy, UjS. deputy 
trade representative, said, however 
that the impact of the quotas was 
being considered and that the US. 
had not got ‘sufficiently far in (its) 
analysis to conclude, anything at 
this point in regard to the quota 
aspects." AP-DJ 


THE LEX COLUMN 

Fallout from 
the dollar 


Too many premature obituaries 
of the dollar have been written for 
anybody to stand up and simply call 
the turn in the currency market. 
The US. currency has time and 
again come back from what seemed 
like the long-awaited acceptance of 
its fundamental weakness. So the 
past week's 2V4 per cent fall against 
the D-Mark is scarcely going to be 
taken as definitive unless it goes a 
good deal further. 

But some cracks may at last have 
begun to show. For cate thing, the 
dollar seems to have stopped re- 
sponding to the sort of news which, 
over the summer, "would have creat- 
ed a Pavlovian rush of buying. 

Moreover, previous dips in the 
dollar have tended to occur at mo-' 
ments when, the Federal Reserve 
seemed to have loosened its mone- 
tary policy or interest rates had 
started to faH But in recent days. 
US. interest rates have been notice- 
ably firm, with Fed Funds.lradlng' 
well above 9 per cent 

However, the Fed's system repur- 
chase yesterday, acting directly to 
keep short interest rates from ris- 
ing in New York, had the natural ef- 
fect of pushing, the dollar further 
downhilL Chicago speculators carri- 
ed on piling into die D-Mark and 
yen, as they had been doing all - 
week. : 

The widening UJS. current ac- 
count deficit has . throughout been 
financed by a heavy stream of capi- 
tal Sowing into the UiS., attracted 
by the relatively high return on dol- 
lar instruments. But the capital in- 
flux now seems to be slowing down, 
while the current outflow continues 
to increase; a current account defi- 
cit of S40bn in 1984 is the sort of es- 
timate which may now be starting 
to weigh on the market 

Current account strength arid rel- 
ative inflation alike suggest that 
the yen will be the prime benefi- 
ciary -or victim -if investors really 
are embarking on a major reshuffle 
of their currency holdings, unwind- 
ing the long dollar positions which 
built up in the first eight months of 
this year. But so far the Swiss franc 
and the D-Mark are drawing some 
of the fire, with the usual knock-on 
effects on the weaker currencies in 
the European Monetary System. 



plants had deprived the remainder 
of any vestigial commercial logic 
and, as the worst loss-maker of all 
France stood at the top of the 
group’s closure list. 

Not surprisingly, Dunlop failed to 
find a buyer for the French compa- 
ny and, because it proved politically, 
impractical to. shut down the tyre 
plants while retaining the other in- 
terests, the whole subsidiary has 
been placed in the hands of the Re-, 
ceiver. . 

.The balance sheet of Dunlop SA 
is a finance director’s nightmare. 
Successive loses have produced a 
deficit on shareholders’ funds of 
£27m, which has been progressively 
written off in the group accounts.' 
Bank debt totals £80m. on top of' 
which sit intercompany loans and 
trade debts of £17m. The fixed as- 
sets are in the books at E24m and 
net working capital is valued at 
£26m. 

How much the French Receiver 
will salvage from that wreckage is 
anyone’s guess. Dunlop will be anx- 
ious to buy back its own non-tyre, 
interests, while inventories will 
presumably make close to their 
book value. Overall the operation is 
likely to damage the' group’s cash 
flow, as a result of the severance 
costs, while making only a modest 
dent in the balance sheet . 

The market, ' understandably, is 
reserving judgment on Dunlop. The. 
shares stood at54p immediately be- 
fore the Sumitomo news leaked out 
Last night, they were showing an 
advance of only lp on that figure. 


Dunlop 

After last month's Sumitomo 
deal it was only a matter of time 
before Dunlop announced its" with- 
drawal from tyre m a n ufacture in 
France. Tiie dismemberment of the 
only remotely viable European tyre 


Stockbrokers 

That a powerful team of analysts 
is not everything in stockbroking is 
shown by City Research Associates' 
confidential survey of institutional 
investment It reveals that the mar- 
ket shares of the leading firms do 
hot correlate at all closely with the 


rankings of the Continental Ohnois 
survey which has recently celebrat- 
ed its "tenth anniversary. The Q 
survey is widely criticised oh 
grounds of both scope andofastruc- 
tion, but In the absence of anything 
better it is much studied. The CRA'” 
survey, however, reveals that. Un 
quality of service from institutional 
salesman is a more potent factor hi 
vanning or 1 losing oommteskns 
than research. All the same, the re-'.- 
search-based firms appearto have 
been slowly gaining at the expeaafr 
of the likes of Caaeaove or Ro« i* 
ajid Pitman. 

'An interesting structural feature 
of the London stock market is that, 
gilt-edged broking is much . more 
concentrated than equity dealhig: 
just six firms. account-far fiS per 
cent; of "gtttjedged •; ■iwnmlaaions • 
whereas the sarae-sHce & ute equW •' 
ty businesses' spread between 15 
firms With the axe hovering 
menacingly over gilt-edged comma- 
sion rates, the threat iaobvkws to 
firms like GreenweLl and; most 
clearly of all, Mullens with 10 per- 
cent of commissions m gilts- but jtatl 
1 per cent in equities. Does anybody 
want to merge with the Govern- 
ment broker? 

Mitchell Cotts 

If any overseas trading c omp a ny * 
epitomises the risks of exposure to 
low quality overseas earnings, it is 
Mitchell Cotts. The gimp's perfor- 
mance over the past decade makes • 
the earnings record of Lonrhu « 
Inchcape look positively thrilling; 

Cotts' sales have doubled tov 
C400m in that period, while profits 
have hardly budged. Yesterday, tha 
company reported profits before tax 
of £7.4m for the year to June, 
of 24 percent. After the usual high 
overseas tax charge, it has dipped' ' 
into reserves to pay a maintained 
dividend. 

The company Is sensibly trying to 
strengthen its UK base, mindful no 
doubt of the unrecovered ACT avail- 
able to it if domestic trading profits 
hit the E9m a year target which . 
Cotts has set The second half of tee 
year has provided some encoorag* 
iflg signs. The UK turned up across 
the board, with fransportatiun help- 
ed by the acquisition of the Avis 
contract hire fleet and engineering 
receiving a boost from the first tone 
contribution of Howard Humphries. 
After all the past disappointment 
however, the stock market is I 
nothing on trust At 40p last : 
the shares were yielding no 
than 13.7 per cent 
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Dayton in 
major 
spending 
programme 

DAYTON HUDSON, the fifth larg- 
est retailer in the US.; plans capital 
spending of $2.4bn by 1987, accord- 
ing to Mr Richard Shall, vice-chair- 
man (Reuter reports). •' 

The heaviest capital spending, in- 
cluding capitalised leases, is expect- 
ed to occur this year and 1984 
focus on acquiring new sites for ex- 
pansion of the company’s . store 
chains. 

Mr Shall said 85 per cent of the 
spending over the five-year period 
would be concentrated on the com- 
pany's most successful growth 
areas, the retail chain stores Target 
and Mervyn’s. 

Dayton Hudson plans, to open 89 
new Target stores tills year and an 
average 15 more per year until' 1987, 
bringing the total to 270. Seventeen 
new Mervyn's stores will be opened 
in 1983 and 90 more are planned in 
the next four years, bringing the to- 
tal to jus t over aX) in 1007. Reuter 
# NEW YORK -CPC International, 
the New Jersey grocery products 
company, plans an expansion »nrf 
productivity improvement pro- 
gramme costing well over S300m 
and possibly as much as 5345m m 
1984 and continuing at about that 
level for at least three to five years. 

” , AP-DJ 

Acorn sets 
sights on 
U.S. schools 

By Our New York Stall 

ACORN Computers, the UK-based 
computer . company, yesterday 
launched its highly successful BBC 
Microcomputer on to the US. with 
the aim of taking a major share of 
the emerging education market. 

Acorn, which developed the Mic- 
rocomputer in adjunction with the 
BBC and now claims 65 per cent oF 
the UK school .market An compu- 
ters, said it plana to start shipping 
the mute to the tyS. this month and 
expects fa win ^a major share* of 
sales fa the 95jbdD.e)tea«itaiy and 
secondary schools in die US. 

The company said studies sug- 
gest the use of computers in US. 
schools will grow to about 86 per 
cent by 19% and that shipments 
will increase at a compound annual 
rate of about 40 per cent to about 
$887m in 1987 from an estimated 
S343ra this year. 


MCI pledges to 
match telephone 
price reductions 


BY PAUL TAYLOR Qi NEW YORK 

MCI, the fast-growing U.S. telecom- 
munications group, will con tinue to 
undercut American Telephone and 
Telegraph (AT&T) long-distance 
telephone charges even after AT&T 
cuts its own charges as part of the 
Bell system breakup. 

; MCI is the first of AT&T's major 
competitors to announce its re- 
sponse to the latter’s plan to reduce 
long-distance charges from January 
1 by an average of lOJj per cent the 
AT&T rate reduction was formally 
announced earlier this' week as part 
of the reorganisation of telephone 
charges which are aimed at remov- 
ing the subsidy of focal calls by 
long-distance tr affic. 

Mr Bert Roberts, MCI chairman, 
said the company would make cuts 
if needed to maintain its current 
discounts of up to 50 per cent below 
AT&T's long-distance rates and up 
to 20 per cent below AT&T's wide 
area telecommoniations sendee 
(WATS) rates. 

MCI has yet to announce precise 
details of its charges structure after . 
the January 1 divestiture, but has . 
made dear that it intends to remain ! 
the' low-cost leader for long- 1 
distance tplpphnnp users. I 


MCTs decision appears to be good 
news for long-distance telephone 
users but could intensify the al- 
ready fierce battle among the major 
U.S. teleco mmunicati ons compa- 
nies for the market share and po- 
tentially harm long-distance earn- 
ers’ profits. 

Mr Roberts, highlighting the car- 
riers’ other major concern at the 
moment, said MCTs payments to lo- 
cal telephone companies would 
"more than double”, under Federal 
Communication Commission (FCC) 
proposals covering access charges 
after January L He said, however, 
that be expects the FCC order to be 
modified. 

Under the FCC plan. AT&T’s 
costs to access local telephone com- 
panies local networks will decline, 
but the other major eight long- 
distance carriers will face sharply 
higher access charges. 

Senior executives of all the major 
long-distance carriers, exduding 
AT&T have already protested to the 
FCC that they will be severely 
harmed if the FCCs access charge 
scheme goes aread. 


AT & T continuing 
Olivetti talks 


BY PAUL BETTS IN PARIS 

AMERICAN Telephone and Tele- 
graph (AT&T), the dominant US. 
telecommunications group, is con- 
tinuing disnisrinns with Olivetti 
with a view to buying a stake in the 
folding Italian office equipment 
concern and expanding its presence 
in the European market . 

Mr Robert Allen, At&T* chief fi- 
nancial officer, confirmed in Paris 
yesterday during, a meeting with 
French financial analysts that the 
U.&tetecammu«ic«tiOMgpu|>was 
holding talks with Olivetti. But be 
said no agreement bad so far been 
readied and that there was no cer- 
tainty at this stage that a deal 
would be m ad e. - 

Nonetheless, Mr Allen said AT&T 
was keen to. expand its business in 
Europe as quickly as posable. "We 
want the international part of our 


business to grow as rapidly as we 
can," he said. 

AT&T has been disrusrfng possi- 
ble collaboration ventures not only 
with Olivetti but with other Euro- 
pean and U.S. companies. 

The U.S. company’s international 
strategy is designed to minimis* 
the risks of building an internation- 
al presence and take advantage of 
the marketing and distribution net- 
works of companies already operat- 
ing abroad. Mr ASen said AT&T 
was particularly pleased with its 
collaboration deal with Philips of 
the Netherlands to develop digital 
telephone switching and trans- 
mission systems. 

AT&T is currently undertaking a 
big reorganisation involving the di- 
vestiture of its focal telephone op- 
erating sub sidiar ies in the U.S. 


Firestone 
takes full 
control 
in Spain 

By David White In Madrid 

FIRESTONE Tire and Rubber of 
the U.S. has reached agreement 
with, the majority shareholders of 
Spanish tyre manufacturer, Fire- 
stone Hispania to take over hill 
control of the company, which is 
to become its principal European 
operation. 

The share deal valued at more 
rtn» ;p 5 m, js Bnkcd to 
investments of some S20m by the 
U.S. group to develop the Span- 
ish company. It still requires 
Spanish Government a ppr o va l. 
The future of Firestone Hlspa- 
nia has been in question for 
some rim* wnM doubts about the 
European intentions of the OS. 
group, which up to now has had a 
2&25 per cent stake. 

The agreement follows nego- 
tiations between the Spanish 
c o m pa ny and other major for- 
eign manufacturers, including 
Goodyear and Continental, with 
a view to becoming integrated in 
a larger group. 

Firestone Hispania suffered a 
pre-tax loss of Pta 572m ($&8m) 
last year after im p i mw nting pm- 
duction cutbacks to reduce ex- 
cessive stocks. 

In the first half of this year it 
moved out of the red with profits 
of about Pta 350m but is expected 
to almost break even for the year 
after suffering damage from the 
recent flooding in the Bilbao re- 
gion, according to Sr Javier Gd- 
ria, fls finance director. 

Turnover is expected to be 
around Pta 38bn, against the Pta 
40bn originally planned. 

The final takeover price, stiff 
to be settled, will be between 
$6J0 and $7.56 a share - or be- 
tween 525.4m and 527.7m in total. 

Five Spanish banks - Bilbao, 
Vizcaya, Hispano- Americano, 
Banesto and Ihtpnjo — hold 55 
per cent of Firestone Hispanic's 
capital. 

The a g ree m e n t with Firestone 
of the US. fulfils the ambitious 
of the Spanish company, which 
has about 30 per cent of tbe do- 
mestic tyre market but only lim- 
ited exports, to gain much larger 
access to foreign markets. Sr 
Goitia said Firestone Hispania 
aimed to build the export share 
up to between 30 and 35 per cent 
of sales. The company has up to 
now been hampered by its licens- 
ing agreements with Firestone 
and other groups. 


All of these Securities have been sold. This announcement appears as a matter of record only. 


1,500,000 Shares 

Consolidated Foods Corporation 

Convertible Adjustable Preferred Stock 

(no par value) 

The dividend rate from the date of issuance through December 31, 198S will be 8.0% per annum. For each 
quarterly dividend period thereafter commencing January 1, 1984, dividends on the Convertible 
Adjustable Preferred Stock will be at the “Applicable Rate", determined in advance of such period. Such 
Applicable Rate uill be (a) the “Adjustment Percentage" (initially 4.0%) less than(b) the "Benchmark Rate", 
as defined in the Prospectus. The Adjustment Percentage is subject to adjustment in the sole discretion of the 
Company , subject to certain limitations. In addition, regardless of any changes in the Adjustment 
Percentage . the Applicable Rate will not be less than 5.5% per annum or greater than 11.0% per annum. 
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ITALIAN POLICIES ON OVERSEAS INVESTORS ATTACKED CigahotelS 

EM calls for easier conditions secures 
on entry by foreign oil groups venture 


BY JAMES BUXTON IN ROME 

ENT the Italian state energy group, 
yesterday called publicly on the 
Italian government to main* condi- 
tions on the Italian oil market more 
attractive to the major foreign oil 
companies. It wants tbe govern- 
ment to stop tbe trend of foreign oil 
companies of leaving Italy, which it 
says is increasing. 

Sig Gian carlo Grignaschi, ENTs 
vice-chairman, said that the aban- 
donment of the Italian market by 
foreign oil companies would have 
“negative results” both for the coun- 
try and for ENL The I talian state 
company did not have the oil pro- 
duction to meet the growing share 
of tbe market it was expected to 
supply and its structure was in 
danger of bring further distorted if 
the process went on. Italy needed to 
be supplied by "integrated” oil com- 
panies. 

ENI now meets slightly more 


than half Italy’s crude-oil needs, a 
proportion that has risen sharply in 
the past few years as other oil com- 
panies have pulled out of Italy or re- 
duced their operations there. 

Shell and BP left in the 1970s. 
Amoco sold out earlier th fc year, 
and the fact that the recently 
agreed sale of Chevron's European 
operations to Texaco excluded 
those io Italy suggested that Texaco 
did not wish to become farther in- 
volved in Italy, where it has a small 
operation. 

The off majors dislike the Italian 
market because price controls are 
so rigid and other conditions so re- 
strictive that it is almost impossible 
to make profits. Esso Italian a, the 
largest foreign off company in Italy, 
lost L282bn (S179m) in 1982 and 
Chevron Oil I tali ana lost L24.7bn. 

ENI operates under the same 


London Brick set 
for takeover battle 


BY RAY MAUGHAM EM LONDON 

LONDON BRICE, the sole manu- 
facturer of ftetton bricks in Britain, 
is preparing for a possible bid bat- 
tle. A total of 7m shares was 
acquired by one buyer in the stock 
market on Wednesday at a price 
thought to be a little under 90p 
(SL34). The shares closed at 94p 
yesterday, unchanged on the day, 
but dealing was reported to be very 
brisk. 

The identity of the seller has not 
been disclosed and tbe shares may 
have come from many sources. 
They amount to almost 5 per cent of 
London Brick's equity, allowing for . 
the convertible loan stock, and one 
medium sized broker is understood 
to have sold the entire holdings of 
its private and institutional clients. 

The group which has a market 
value of £131m has already identifi- ! 


ed Hanson Trust the diversified 
holding company which owns But- 
terfoy brick, as a probable holder of 
an approximately similar stake 
which, it is understood, was built up 
through a Channel Islands compa- 
ny during tbe summer. 

The stock market has no way of 
telling accurately whether Hanson 
has acquired the second tranche of 
London Brick shares but Hanson 
would have five working days un- 
der the terms of the 1981 Compa- 
nies Act to declare any holding in 
excess of 5 per cent The market is 
beginning to anticipate a bid battle 
if Hanson declares its hand next 
week with a price of 120p per share 
as a rumoured starting point. 

London Brick itself had been 
looking for acquisitions this year. 


market conditions but with the 
added disadvantage of meeting a 
much lower percentage of its sales 
from its own production. In 1982, 
Sig Grignaschi said, ENTs oil pro- 
duction amounted to only 26 per 
cent of its sales of petroleum prod- 
ucts. In the two years 1981-82 it lost 
L2500bn on its petroleum opera- 
tions. 

Sig Grignaschi was presenting a 
study made by ENI of major oil 
companies that showed that in the 
past few years they have shifted 
much more rapidly than ENI away 
from diversification into other ener- 
gy sources and back to concentrat- 
ing on petroleum production and 
marketing. 

As Sig Grignaschi pointed out 
ENI differed from other companies 
in being state-controlled, with its 
operations mainly concentrated on 
one market - Italy. 

A Court makes 
headway in 
BHP offer 

By Michael Thompson-Noel 
in Sydney 

MR Robert Holmes a Court is mak- 
ing headway with his controversial 
offer for shares in Broken Hill Pro- 
prietary (BHP), the Australian mul- 
ti-resource leader. 

Wigmores, a subsidiary of Mr 
Holmes a Courts master company, 
Bell Group, is offering about 
AS 13.40 (U551186) per BHP share, 
in shares and cash, plus a free 
share option. The bid has been con- 
demned by BHP as a capital-raising 
“device". 

However, Wigmores is under- 
stood to have received acceptances 
to date on behalf of some 450,000 
BHP shares - or 0J3 per cent of 
capital. 

Mr Holmes a Court hopes to 
acquire 2 to 3 per cent of BHP. 


in U.S. 

By James Buxton in Rome 

ITALY'S Cigahotels group, famous 
for such hotels as the Gritti and Da- 
nieli in Venice, is to export its 
knowhow in running the traditional 
European grand hotel to the U.S. 

After more than a year of nego- 
tiations it has made an agreement 
with Equitable Life, the world's 
third biggest insurance company, 
and its hotel subsidiary. Continen- 
tal, under which Ciga will give them 
the exclusive right to the Ciga for- 
mula in tbe U.S. and technical as- 
sistance in applying it 

Equitable Life and Continental, 
which already has 5,000 hotel beds 
in the U.S., will establish a jointly 
owned company to build and run 28 
luxury hotels in the U-S- in the style 
and to the standard of Ciga. Ciga 
will later take a 5 per cent stake in 
this company. 

Ciga will benefit from royalties 
for the use of its formula and will 
also be paid for services and equip- 
ment supplied to the U.S. hotel con- 
cern. 

Ciga, whose headquarters is in 
Venice, has expensive luxury hotels 
all over Italy, but this is its first ma- 
jor overseas venture. It is controlled 
by Fimpar, part of the lnterpro- 
gramme group headed by Sig Oraz- 
io Bagnasco. 

Earnings up 
at W.P.-P. 

WEST FOINT-Fepperell, tbe big 
Georgia textiles company, posted 
net earnings of $16.7m, or $1.62 a 
share, in the fiscal 1983 fourth quar- 
ter, up sharply from $ll.2m, or 
$1-11, in the comparable period last 
year. 

The rise helped tbe company to 
full-year earnings of $52 3m, or 
S5.1Q, against $4 3m, or $437. Sales 
rose from Sl.llbn to $131bn, with 
S325.1m ($269 An) in tbe fourth 
quarter. 
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Yamanouchi Pharmaceutical Co.Ud. 

( Yamanouchi Seiyaku Kabushiki Ktusha ) 

(Incorporated with limited liability under the Commercial Code of Japan) 

U.S. $50,000,000 

4 PER CENT. CONVERTIBLE BONDS DUE 1990 


ISSUE PRICE 100 PER CENT. 

FINAL REDEMPTION PRICE 106 PER CENT. 

Unless previously redeemed or converted, the Bonds will be redeemed 
at 106 per cent, of their principal amount on 3 1 si December, 1990. 
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Golf International Bank BJLC. 


Kuwait Investment Company! SAIL) Kuwait International Investment Co. tilt Iriiiw B mAm. t i 
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KLFJNWORT BENSON 
EUROBOND FUND LIMITED 

(Parti dpadqg Redeemable Preference Shares of Ip) 

Residtsfortheperiodended 31 st August 1983 

POWERFUL PERFORMANCE 
IN CHANGING CONDITIONS 


Net Assets (nod mazkeCvaloe) 

Net Asset Vitae per JbKome Share 
Net Asset TOaeper Acctnnntatioa Share 

Dmdeod Summary for Ifear to 31st August 1983 


As at 1st 

September 1983 


£11^68^26 

£14.65xd 

£15*7 


Income 

Arnnwihtinn 

Shares 

Shares 

14.75p 


41B2p 

4lJ82p m 

62.14p 

39 3% 

63u76p* 


wife KB] 

Interim (paid 30th April) 

Recommended Ffari 31it October) 

lotri re ton on Income Shares orer the period 

Incorag ionspcct of Ac*ggmd«tipoSiraTOnauicmaiteaflytcnivesttdffltothcFuadoottefl«Bdteklcifr 
behalf. 

Extracts from the Report by the Directors: 


ECONOMIC BACKGROUND 
“The downturn in economic activity in 
tbc second half of 1982 gave way to a 
strong tecowgy in the Unite d State s from 
tiie start of 1983. Hie effects of this were 
transmitted to most other western 
countries.” 

INVESTMENT POLICY 
“During much of 1982 the Fund was 
fairly beavDy committed to theUS dollar 
tun since then advantage has been taken 
of the strength of the dollar to diversify 
the Fund's assets into other currencies 
t die Deutschmark, Yen, 
land Swiss Franc." 


MARKET OUTLOOK 
“Vtfe expect the dollar to show 
significant weakness as the trade deficit 
continues to widen and political 
uncertainty grows in advance of die 
Presidential election in November 1984. 
This pattern should permit amoderate 

Aftrlinft in intenffgf rates in Eiimpfl and 

Japan.” 

FUTURE INVESTMENT POLICY 
“In view of their expectation of dollar 
weakness, the Managers intend to 
continue to pursue a policy of 
room the US 


diversification away j 
dollar:” 


Ibr a copy of the Report and Accounts, please contact: 
KLEINWORX BENSON INVESTMENT MANAGEMENT LIMITED 
20 Rmehurch Street, London EC3P3DB. -telephone: 01-6238000. telex: 88853L 


JILIN FUR PRODUCTS 

Jilin Fur Products, including various kinds of 
raw and dressed fur, fur plates, and fur garments 
from high, middle and low classes. The price and 
quality will be satisfactory to you. The process- 
ing of supplied materials or according to desig- 
nated sampleswiU he specially weiconie__ i; - 


Exporter: 

China National Native Produce & Animal By-Products 

Imp. & Exp. Coip., Jfiin Branch 

Add: 81, Stalin Street, Changchun, China 

Cable: “PROKIRIN” or M 1417” CHANGCHUN 

Telex: 80063 JLSTXCN 

Tel: 27156 



INTL. COMPANIES 


Myer Emporium sales up 
but earnings slide 47% 


BY MICHAEL THOMPSON NOB. IN SYDNEY 


MYER EMPORIUM, Australia’s 
third largest retailer and 32nd 
biggest company, saw a 47 per 
cent slump in net profit in the 
year to July, to A$10m 
(US$8. 9m), a result described 
as “ totally unacceptable ” by 
the group’s executive chairman, 
Mr Bafflieu Myer. 

The fall in profit occurred 
despite a 7 A per cent improve- 
ment in group sales, to A$L8bn. 

However, the damage was 
compressed inti) the first half, 
and the group said that sales 
In August and September Indi- 


cated that retail trading condi- 
tions were “gradually begin- 
ning to improve.” 

In addition, the year saw an 
extraordinary profit of AS43-3m, 
partially derived from property 
sales. 

A final dividend of 0 cents a 
share has been declared, pay- 
able on December 12 , for an 
unchanged total of 11.5 cents 
a share. 

Interest charges In the year 
jumped fiom Ag37-8m to 

A$74-8m. 

The 1982-83 profit included 


only five weeks’ contribution 
from Grace Brothers Holdings, 
the Sydney-based retail and 

transport group acquired by 

Myer earlier this year in a 
Af2lSm deal, following a pro- 
tracted struggle with Mr Alan 
Bond's Bond Corporation, and 
other rivals. 

“'The acq uisiti on of Grace 
Brothers greatly strengthens 
our position as the leader in 
Australian department store re- 
tailing, and will result in signi- 
ficant long-term benefits,” said 
Mr Myer. 


Jusco stages first-half advance 


BY YOKO SHiSATA IN TOKYO 

JUSCO, THE Japanese super- 
market group, has reported 
increased profits for the first 
half of this year and expects to 
register a further improvement 
over the rest of fiscal 1983-84. 

The company, which ranks 
number four among super- 
market chains in Japan, says the 
hot summer weather has helped 
boost sales in the half-year 
ended August 20, although gross 
profit margins have narrowed. 

On sales 7 per cent ahead at 
Y331bn ($l-4bu), net profits for 
the six months have improved 


by 4 per cent to Y3.8bn* on an 
unconsolidated basis. Recurring 
profits rose by 81 per cent to 
Y6.8bn. 

For the whole of this year, 
Jusco forecasts net profits of 
Y9bn — a rise of 3$ per cent — 
from which it expects to pay a 
maintained annual dividend of 
YJ8 a share, including a special 
dividend of Y8 a share. 

Sales of air conditioners were 
especially helped by hot sum- 
mer weather. Sales of ladies 
clothing and home electric 
appliances surged by 11.7 per 


cent and 7 per cent respectively. 
The gross profit margin de- 
clined slightly by 0.4 per cent 
point to 24.3 per cent. 

However, the narrower gross 
margins were, to some extent, 
offset by lower expenditure re- 
sulting from delayed opening 
of new stores. Owing to stricter 
limitations imposed on new 
foundations by the Large Retail 
Store Law, the company opened 
only one direct-management 
store, and six stores were 
opened through local sub- 
sidiaries. 


Surge In profits forecast 
for Japanese city banks 


BY OUR FINANCIAL STAFF 

JAPAN’S big city banks are ex- 
pected to turn in a strong pro- 
fits performance for the first 
half of this year, according to 

monetary nf prfaip in Tokyo. 

The 13 big banks are slated 
to run up recorruing profits of 
Y490bn ($2bn) for the six 
months ended September, 1988. 
This would represent a rise of 
28 per cent, reflecting reduced 
funding costs and a less steep 
decline in rates of lending. 

However, the interim profits 
would represent a decline of 7 
per cent from the profits 


accorded ' in the second half of 
fiscal 1982, due mainly to 
smaller profits from sales of 
securities. 

In second-half fiscal 1982, the 
city banks sold large segments 
of their securities portfolios to 
provide for loan losses over- 
seas. 

■ The number of " problem” 
countries requiring provision 
according to criteria set by the 
Finance Ministry has increased 
to 30 from 25 at the end of last 
March, but they are *R small 
borrowers. 


Interim payout by C. Itoh 


BY OUR FINANCIAL STAFF 

C.’ rrOHT one "of Japan’s - “big 
three ” commercial houses, is to 
pay an interim dividend for the 
half-year ended September 30, 
after passing the payout in the 
previous corresponding period. 

The size of payment and first 
half company results are due to 
be announced early next month. 
The last interim paid by the 
company was Y2J> a share, paid 
for fiscal 1981-82, followed by a 
final of Y2fi a share. A single 
dividend of Y3 a share was paid 
for the year ended last March. 

A parent company recurrent 
profit of Y12bn ($49m) and an 
after-tax profit of YL5bn is ex- 
pected for the latest six months, 
against YlSRlbn and YL5Zbn 


respectively for the previous 
corresponding period. 

The expected ^profit decline 
reflects continued slow demand 
for steel, petrochemical and 
construction material, and an 
extraordinary loss associated 
with Tao Oil, 

First-half sales of Y8.200 are 
forecast, against Y6,093bn pre- 
viously. 

• Daiwa Steel Tube Industries 
and Tube l, a Belgian steel tube 
maker, have set up a joint ven- 
ture company in Mods, Belgium, 
to produce oxygen lance pipes 
to be used for steel making 
furnaces, reports Reuter from 
Tokyo. 


MUI sells 
sugar refining 

interests 

By Wong Sidong In ICuab Lumpur 

MALAYAN UNITED Industries 
(MUX), tiie. diversified Malay- 
sian group, has announced the 
disposal of its sugar refining 
interests for nearly 70m ringgit 
(UjS.$30m). 

The purchasers are the 
Peroas group, a Malaysian 
government investment and 
trading agency, and Grenfell 
Holdings, which is part of the 
Kuok group, which operates 
the country’s biggest sugar 
refinery. 

MUI said its 77 per cent- 
owned subsidiary, Malayan 
United Manufacturing, will sell 
05 per cent of its stake in 
Central Sugars Refinery to 
Peroas and Grenfell fox 699m 
ringgit, retaining for itself a 
5 per cent stake. 

Both Peroas and Grenfell will 
have— equaL-SAkes-in Central 
Sugar Refining, and will pay in 
cash. 

MUI sa&d It would realise a 
capital gain of 38.53m ringgit 
from the sale. 

The Kuok group, known as 
the sugar king of South-East 
Asia controls a publicly listed 
company called Perils Planta- 
tions, which in turn has a 99.4 
per cent stake in Malayan .Sugar 
Manufacturing Company. 

With the purchase of Central 
Sugar Refinery, the Kuok group 
now has a virtual control of 
sugar refining and distribution 
m Malaysia. 


All of these securities hove been sold. This announcement appears as a matter of record only. 
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INTERNATIONAL APPOINTMENTS 

Chairman at Marsh & 
McLennan subsidiary 


• Mr Robert J. Newbouse Jr 
will became chairman of MARSH 
AND MCLENNAN, the principal 
subsidiary of Marsh and 
McLennan Companies Inr from 
December l. He will succeed 
Mr Alessandro C. dl Monteze- 
molo as chairman of the com- 
pany’s risk management and in- 
surance brokerage arm following 
Mr di Montezemolo's retirement. 
Mr Robert Clements, vice- 
chairman, will become chairman 
of the newly-created executive 
committee of Marsh and 
McLennan Xnc which will include 
Mr Bruce W. Schoitaer, presi- 
dent and chief executive, Mr 
Newhouse and Mr Clements, Mr 
Sherwood C Blake, Mr Philip 
J. Brown Jr and Mr David D. 
Holbrook, all executive vice- 
presidents. 

• R. J. REYNOLDS TOBACCO 
INTERNATIONAL INC has 
appointed Hr Heinhard W. Bock- 
stette international brand direc- 
tor for Camel, a new position at 
the company's Winston-Salem 
headquarters in North Carolina. 
Mr'Povl van Deurs Jensen, cur- 
rently regional director, 

Scandinavia/I cel and, R. J. 
Reynolds- Tobacco AB. Scandin- 
avia, will succeed Mr Bockstette 
as general manager, R. J. Rey- 
nolds Tobacco in Switzerland. 

• Mr L A. Renard, partner. 
Arthur Robinson and Co, and 
Dr D. B. Stewart,- managing 
director. Metal Manufactures, 
have joined the board of NORTH 
BROKEN HILL HOLDINGS as 
directors, 

• Mr. J. A. " Fred " Brothers 
is the new president of ASH- 
LAND CHEMICAL COMPANY, 
He succeeds Mr Edward A. Von 
Doersten, who will remain senior 
vice-president of Ashland Oil 

Inc until his retirement on 

January 31 1984. Both meq 
will continue to be based at Ash- 
land Chemical’s headquarters in 
Columbus, Ohio. 

• Prince Wilhelm Kart of 
Prussia has retired from his 
position as a senior director of 
DRAGOCO. HOLZMINDEN and 
the International Dragoco group. 
He will remain chairman of 
Dragoco’s advisory council. Mr 
Dietrich Fuhimaon and Mr 
Horst-Otto Gerberdiug, joint 
managing directors of Dragoco 
Hoiaaiaden, have moved into 
the group’s international 
management and will also con- 
tinue to be responsible for 


Holzminden. Mr Carl-Helm 
Gerberdiug will remain as chair- 
man of the board of Dragoco 
Holzminden and as president of 
the international group. Mr 
Jack G- Kruk, who has been 
responsible for international 
sales and marketing becomes 
managing director of Dragoco 
Italia, in Milan. Dr Volker 
Schanb is leaving the Dragoco 
group to form his own consult- 
ancy. 

• The board of R R DON- 
NELLEY AND SONS COMPANY 
of Illinois has elected Mr Carl K. 
Doty, group . vice • president 
directory group, and Mr Ronnie 
L Smith senior vice-president of 
the western catalogue and tab- 
loid sales division. Mr Don- 
nelley was director of the 
Spartanburg, SC, manufacturing 
division. Mr Smith waa director 
of the western catalogue and 
tabloid sales divirion. 

• Dr K. G. Sansom has been 
appointed managing director of 
the LAPORTE AUSTRALIA 
GROUP, the biggest overseas 
manufacturing and trading subsi- 
diary of La porte Industries, 
from November 1. He was an 
international business manager 
for Laporte, based in London. 

• The following changes have 
been made in the senior manage- 
ment structure of ALCAN 
ALUMINIUM. Mr Eric Went, 
a senior vice-president, will taka 
up the new office of senior 
executive vice-preddent and 
deputy to Mr David Culver, the 
president and chief executive 
Officer. Mr Eric A. Trigg as 
senior vice-president assumes 
responsibility for bead office 
functions and services concerned 
with basic raw materials, inter- 
national metal pl anning , en- 
vironment, enetgv and corporate 
vestures. Three positions pf 
regional executive rice-president 
have been created, covering the 
Americas (North and South 
America and the Caribbean), 
Atlantic. (Europe. Kiddie East 
and Africa) and Pacific regions. 
Mr David Morton, Mr Patrick 
J. J. Rich and Mr Archie F. 
Black have been appointed to 
these positions respectively, 

• STOCK CLEARING CORP. of 
Philadelphia, a subsidiary of the 
Philadelphia Stock Exchange, 
has elected Hr William N. Briggs 
Jr. a senior vice-president.' Mr 
Briggs has spent the previous 
12 years in the Philadelphia 
office of Price Waterhouse. 


NOTICE OF REDEMPTION 
AND TERMINA’nONOT 
CONVERSION RIGHTS .. . 

THEDAIEI, INC. 

fKrimfcAtKahhsDrfaQ 

K* CONVERTIBLE DEBENTURES 
dueaugusx SI* W« 

notice is hereby GIVEN to 
the holders ol the 6% Oantt 


Debentures Due August 1 B, 199 1 (the 
“Debentures") of the Daiei. lac-, » 

Japanese Corporation itho “Com- 
bu^ that pursuant to Article Four 
■ofthe Indenture, dried as of June 
30, 1976 and amended as October 
1/1962, between the Co mp a n y and 


The Bank of Wuro Trust 

aa Trustee (the "Trustee ) the *--- 
may has decided to redeem pa Odo- 
ber31, 1983 ill Debentures then out- 
standing in accordance with too wor 
visions of the fifth paragraph of the 
Debentures. , _ , . 

The price at whi* the Debeotanw 
will be redeemed of U*e 

A «.«0Q 

amount together with aocTOefl inter- 
est to such dale of redemption. 

The payment of the redemption 
price will be made on and after Octo- 
ber 3L 1983 upon presentation and 

sarrender of the Debentures together 

SSSrMEfES? 

any of the following principal offices 
of the Plying Agents: 

Die Bank of Tokyo Trust Company 
(New York) 

The Bank of Tokyo Trust Company 
(London) 

The Bank of Tokyo, Ltd. (Paris) 
The Bank of Tokyo. Ltd. (Brussels) 
The Bank of Tokyo. Ltd. (MOan) 
The Toka! Bank. limited . 

(Frankfnrt/Main) 

The Sanwa Bank, limited (London) 
Fuji Bank (Schweiz) A.G. (Zurich) 
The Bank of Tokyo (Holland). N.V. 
(Amsterdam) 

Kredietbank SLA. . 

L ia em bou tgeoae (Luxembaaqp 
All payments will be made In such 
coin or currency of the United States 
of America, as at the time of payment 
shall be legal tender for the payment 
of public and private debts at the 
oil tee specified above in New York 
City, or, at the option of the holders, 
in taka ooin or currency, at the other 
offices specified above, by ‘check 
drawn bo. or transfer to a united 
States dollar account maintained by 
the payee with, a bank in Nevv York 
(Sty, subject to any applicable fiscal 
and other laws and regulations, all in 
accordance with the provisions of the 
Debenture* and Coupons- 

FROM AND AFTER OCTOBER 
3L 1983 INTEREST ON THE DE- 
BENTURES WILL CEASE TO AC- 
CRUE AND THE RIGHT TO CON- 
VERT THE DEBENTURES INTO 
SHARES OF COMMON STOCK OF 
THE COMPANY WILL TERMI- 
NATE AT THE CLOSE OP BUSI- 
NESS ON OCTOBER 31. 1983. 

Tbe-Debentureholder's attention is 
called to the fact that in accordance 
wfth the provisions of the fourth para- 
graph of the Debentures they may 
convert their Debentures into shares 
of Common Stock of the Company 


are. at the conversion price 
the Debentures taken at their 
rinclpal amount translated into 
apanese yen at the rate of Yen 300 
equals US. Dollar 1) of YenTOUG per 
share of Common Stock. The Com- 
pany’s Common Stock are issuable 
only in Units of 1,000 shares or faite- 
grri mnltfeles tberoL A cash adjust- 
ment wiH be made for any fraction of 
a Unit. Each Debentureholder who 
wishes to convert his Debentures 
most deposit Ks Debenturee, totfuther 
with all unmatured coupons, with any 
of the Conversion Agents being the 
same as the Paying Agents specified 
above before the close of business on 
O c to ber 8tr4983rtaeeo«ap*nled-by a 
DebenturohokJers Notice to convert, 
the farm of which notice is available 
from any of the Conversion Agents. 

for the information of the Deben- 
tnrebolders. the reported dosing 
prices of tbe shares of Common Stock 
of the Company on the Tokyo Stock 
Exchange during the period from 
-August 1, 199 to September 14. 1983 
ranged from a high of Yen 824 to a 
low of Yen 60S per share. The report- 
ed closing price of such shares on the 
Tokyo Stode Exchange on September 
14, 1983 was Yen 620 per share. 

THEDAIEI, WC. 
By: Ike Baal of Tokyo Trad Coopaqr 
» Trustee 

Dated: September SO, 1983 


per s) 
(with’ 

s: 


. Brasflvest S.A. 

Net asset value as of 
30th September, 1983 
per Cr$ Share: 378.842 
per Depositary Share: 

U.S44.73S.40 
per Depositary Share: 
(Second Series) 
U-S44.44&83 
per Depositary Share: 
(Third Series) 
U.S^3,78L30 
per Depositary Share: 
(Fourth Series) 
U-S.83 ,535.34 


NOTBTO OF REDEMPTION 

AND TERMINATION OF 

CONVERSION RIGHTS 

- To tit* Bolden el 

rro-YOKflooco, ltd. 

ph biW NM I W ft W a-Yak a to) 

: ttWCkwpaun / 

j^CaNVEimRLF. 

DEBENTURES . 

DUE AUGUST 31, 199Z 

- (Hat “Debruterea*) .* 

NOTICE IS HEREBY GIVEN 
that, pursuant to Article Four of 
the Indenture, dated as of June 
15, 1977 and - amended ' b of' 
October 1, 1«S2, underwhidi the 
Debentures were issued, the 
Company has elected to redeem 
on November 30, 29Kiall Deben- 
tures then outiitandmg in aecor- • 

The price at which the Deben- 
tures will be redeemed vriU- be " 
103% of the principal amount' 
thereof and will bo ILS. 31,00(1 
perTJ.S. 31,QU0prittdpd:BStahutf 
tcfiether with accroedinterust fa 
such date of redemption. 

Payment o{ the - Redemptfan' 
Price and accrued interest wBt be 
made upon presentation and but- ... 
render of the Debentures (in. tiie 
case of coupon Debentures, to- . 
getber with all coupons apner-. 
tainintf. thereto maturing alUrr 
November <10, IPtO), on or after • 
November SD, 1983 at tho Corpo- 
rate Trust Offiw of Hie fiwdrqf 
Tokyo Trust Company in New . 
Ybrfc City, 100 Broadway, New 
York. N.Y. 10005 or at the princi- 
pal office in tbe city indicated of 
any of tho . following . Paying 

"^SbeBank of Tokyo Trust 

Company in London 
The Bank of Tokyo, Ltd. ia 
. Brussels . , ‘ ■ 

Morgan Guaranty Trust . 

Company of Now York m 

Brussels • ■ 

From and after November 31L_ 
1983, interest on the Debentures 
will cease to awrue- 
' CONVERSION OF DEBEN- 
TURES INTO COMMON STOCK 
The principal of tho Debentures; 
(translated into Yen at tbe role of 
Yen 272 equals U.S. *1) maybe 
converted into Common Stock of 
the Company or, at the option of ’• 
tbe holders, into American De- 
positary Receipts. Tbe conversion 
price in effect on October 7, 19$) 
waa Yen 891.30 per share of Com? ", 
mon Stock. The Common Stock 
and American Depositary Ro. 
wipts are issuahle only in Unite ' 
of 1.000 shares of Common Stock 
or integral multiples thereof. A 
cash adjustment will be paid fur 
any fraction of a Unit. 

Each Dobenturoholder who . 
wishes to convert his Debentures 
should deposit his Debentures tin 
the case of coupon Dubonturys.- 
together with all un matured 
coupons) and a written notice to 
convert (the form of which notice 
is available from any of tho folkw- 
ing) with Morgan Guaranty Trust 

Company of New York, at its cor- 
porate trust office in New York 
City, 30 West Broadway. New 
York, N.Y. 10015 or with any of 
the Paying Agents* offices Veri- 
fied abovtvSuCH CONVERSON 
RIGHTS WILL TERMINATE 
AS TO ALL DEBENTURES AT 
THE CLOSE OF BUSINESS 0N_ 
NOVEMBER 28. 19B3, BASED 
ON THE CONVERSION PRICE - 
OF YEN 891^0 PER SHARErr 
A CLOSING PRICE OP YEN' 
1,440 FOR THE COMMON - 
STOCK ON THE TOKYO S1OT- 
EXCHANGE ON SEPTEM® 
28, 1983. AND A CURRENT ’ 
RATE OF EXCHANGE OF US. 

SI = YEN 237, THE HOLDER® * 
A DEBENTURE IN THE PRIN- 
CIPAL AMOUNT OF $1,000 
CONVERTING ON THAT DATE 
WOULD HAVE RECEIVED 
UNITS (TOGETHER WITH A 
CASH ADJUSTMENT FOR A 
FRACTION OF A UNIT) HAV- 
ING A VALUE OF U.S. Sl^aiB. 
THE U.S. DOLLAR EQUIVA- 
LENT OF CONVERSION ON A 
LATER DATE WILL BE-AFaJ. 
FECTED BY CHANGES ~1N “ 
THE PRICE OF THE COMMON - 
STOCK AND IN THE RATE OF 
EXCHANGE, AND BY ANY 
ADJUSTMENT OF THE CON- ' 
VERSION PRICE. 

ITO-YOKADO CO* LTD. 

- By: The Ban* ol Tokyo 

Thai Conpany 
asTiustee 

Dated: October 7, 1983 



U.S. $35aOOaCXX3 
New Zealand 

FLOATING RATE CAPITAL NOTES 
DUE 1987 

For the six months 
7th October, 1983 to 9th April, 1984 
in accordance with the provisions of the Notes, 
notice fehwetw given that the rate of interest 
has been fixed at 9% pa- cent and that the interest 

Sth ^fl^4a^StoIpwiNo4S£^ , S. d ^S747 

— «* Bnlc Moran Guramrlnm; Comply of MiwVbrlr, Lawton 


MARINE MIDLAND 

FINANCE N.V. 

U.S, $125,000,000 Guaranteed 
Floating Rate Subordinated Notes 
v ■ Due 1994 

■ Forthe three months . 

6th October 1983 to 6tb January 1984 
The notes will carry an interest rate of9 1 ¥ia% 
per annum with a coupon amount of U£j$25j 08 per. 
UjSj$ 1,000 note and U&S250.7& per UJ9$1 CtOOO not©. 

. . The relevant Interest payment date wiu be- - 
6th January 1984. 

Ltetwt on ttM London stack Exolrang* 1 ~ 


8V Bantan Ttant Company 
Agent Bank 
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INTL. COMPANIES and FINANCE 


Thomson 
in move to 
reshape 
offshoot 

By Paul Betts in Parte 

THOMSON, the- French nationa- 
lised electronics group,- is to restruc- 
ture its Thonson- Brandt subsidiary 
and create four separate operating 
divisions. 

The move is designed to decen- 
tralise and to rationalise the subsid- 
iary’s complex structure and make 
the . performance ~of the divisions 
more transparent, - ' - 
Thomson-Brandt is wholly owned 
by the . Thomson group, . unlike 
Thomson-CSF, the Other large sub- 
sidiary of- the state concent, which 
is 51 per cent owned by Thomson. 

The wholly-owned subsidiary will 
be divided into a - consumer elec- 
tronics division, a defence division, 
a cables division and a division 
grouping Thomson's industrial re- 
frigerator products.' 

The restructuring forms part of 
Thomson's attempt to return into 
profit by 1985. The group lost FFr 
2.2bn ($275.7 m) last year and is ex- 
pected to have another -difficult 
year in 1983 because of the weak- 
ness of the consumer electronics 
market 

But the reorganisation is also de- 
signed to give Thomson greater 
flexibility in raising funds on the 
capital markets when state support 
is shrinking because of government 
budgetary restraint 
Each new division will be in a po- 
sition to try to raise funds indepen- 
dently of the group. 


Yamaha revises deficit 
forecast to Y27.5bn 


YAMAHA MOTOR, the big Japa- 
nese motorcycle manufacturer, has 
raised, its parent-company recur- 
rent loss forecast for the current 
business year ending April 30 to 
Y27^bn (SI 13m) from a Ylfl.fibn def- 
icit predicted in June, Reuter re- 
ports from Tokyo. The forecast 
compares with a recurrent profit of 
Y215m the preceding year. 

The sales forecast was revised 
downwards to Y34Bbn from an origi- 
nal Y360bn and compares with 
Y247.35bn last year, the company 
said. 

Yamaha said the net loss for the 
year will Increase to about Y33bn 
from an original estimate of 
Y19.6bn and compares! with a net 
loss of Y 10 . 65 bn last year. 


It said it planned to set aside 
about YlOibn this year to meet 
losses expected to arise from its 
overseas subsidiaries because of a 
decline in motorcycle sales and ac- 
cumulated inventories. 

This is the main reason for the 
sharp rise in net loss this year, it 
said. 

Yamaha said it had revised its 
motorcycle production target for 
the' year downwards to 1.38m from, 
an original 1.50m and compared 
with !L2m produced last year. 

The revised total will comprise 

560.000 for domestic sales and 

820.000 for exports, compared with 
the original 700.000 and 800,000 re- 
spectively, it said. 

• Honda of America Manufactur- 


ing Inc plans to build a 530m motor- 
cycle engine factory in Ohio, AP-DJ 
reports from Marysville, Ohio. 

Production will begin in' early 
1985 and will create about 150 jobs 
with workers on a single shift pro- 
ducing 60,000 engines a year. 

The company said it had not de- 
cided on a site, but that the move 
represented expansion of opera- 
tions in Ohio for the U.S. unit of the 
Japanese auto and motorcycle man- 
ufacturer. 

Honda said the engine production 
was intended to co-ordinate with a 
future increase of its U.S. motorcy- 
cle production. 

The expansion will bring Honda's 
investment in U.S. production facili- 
ties to S340m. 


Societe Le Nickel 
reduces losses 


FACT 
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TH£ BRITISH DIABETIC 
ASSOCIATION 

X® Queen Anne Street 
London WXM QBE 


BY DAVID MARSH IN PARS 

SOCEGtE Le Nickel, the troubled 
New Caledonian nickel-mining 
company now 70 per cent owned by 
French energy holding company 
Erap, reduced its loss in the first 
half of 1983 to FFr 166m (522.15m) 
from FFr 230m on a comparable ba- 
sis in the first half of last year. 

The company said the losses took 
account of potential foreign ex- 
change losses arising from curren- 
cy rates existing at the end of June. 

Without taking account of curren- 
cy risks, but after accounting for 
provisions and write-offs, the loss at 
the six-month stage was FFr 122m. 

First-half turnover fell to FFr 


619m from FFr 747m in the corre- 
sponding period last year. This re- 
flected the fall in the world nickel 
price, which was only partly com- 
pensated by the drop in the franc 
against the dollar. 

As part of the capital restructur- 
ing announced in May 1983, Le 
N\ckeTs three shareholders - Erap, 
Imotal and Elf Aquitaine - have in- 
jected FFr 750m into the company 
to improve its felling capital struc- 
ture. 

Le Nickel said yesterday that the 
rescue plan being put into operation 
had resulted in a ‘Very significant" 
reduction in stocks and overall ex- 
penses^ 


Lloyds’ Malaysia deal 


BY OUR FINANCIAL STAFF 

LLOYDS BANK International has 
formed a joint teasing venture with 
Bank Bumiputra, Malaysia’s hug- 
est. commercial bank, to lease all 
types of plant and equipment to 
companies in Malaysia and the 
Aseen region. 

■ The bankwiD have an authorised 
capital of SIQOm. It will be 60 per 
cent owned by Bank Bumiputra, 30 


per cent by LBI and the remaining 
10 per cent by a Japanese bank 
whose identity has yet to be dis- 
closed. 

Bank Bumqratra is owned by the 
Malaysian Government Dr Nawa- 
wi Mat Awin, the chairman, said 
the new venture was designed to 
support the Government’s efforts to 
sti m ula t e capital investment 


U.S. group 
may open 
in UK 

By Our Financial Staff 

CUMMINS- ALLISON, a privately 
owned Illinois company which 
claims to produce the world's quick- 
est coin sorting machines, has tak- 
en the first step in a plan that may 
eventually lead to the establish- 
ment of a UK assembly plant 

The company, whose products in- 
clude cheque perforators, paper 
shredders and other office equip- 
ment has opened a direct sales, ser- 
vice and distribution centre in 
Brighton, Sussex. Products have 
previously been sold outside the 
U.S. only through dealers. 

Spearheading the 98-year-old 
company’s first direct move outside 
the U.S. is its JetSort coin counter. 
Using microprocessor technology 
and based on a patented centrifugal 
principle, it processes 6,000 mixed 
coins a minute. Prices range from 
£3,000 to £7,000 (54,400-510,300). 

The product is aimed at banks, 
vending machine operators and oth- 
er sectors regularly handling large 
numbers of coins. Mr John Jones, 
chairman and chief executive, said 
the UK was chosen to exploit the 
company’s breakthrough in coin- 
sorting technology because of its so- 
phisticated financial sector. 


COMPANY NOTICES 


TOKYO SANYO ELECT* tC CO.. 1Tb. 


1 GUARANTEES BONDS- DUG. T9S3 

OF THE COMPANY „ • 

As rfflMrea DruKr CUiiS* 4(b) Of IDf 
InitiwmoM ri-lstina to I he Warrants tLrtrh 
21 Jan* V9B2. nomc It hfTTfrv vww 


he ikM on 
Vmd 
lnl« 


OJWtfT 
dine Co 


Mill 

Co 


Oerrmhtr T. IMS Buriuem n. 
j merger asfL-crnent ugned. on. July .2#. 
I9DJ. 

Towvtt Sanvo vt»ll ■vine itt U*arw U 
the iharvfc«ld«*» Of Sinvo Vending M ot 
the nrrgrr date iO*vr™t>»r » 1985) at 

tne raid at Q.7S shares ot ToWo Sanyo 
to, rath l share ol Sanyo Venoms- .The 
rMiUnlWi date of the mwjw will be 
Fmruary 29. 1984 and ttwr* wiU Be no 
MiuiMiint of npiiM price for any 
Warrant* issued By Tokyo Sanyo 

TOKYO SANYO ELECTRIC CO . LTD. 
Ocfobvr 7. 1 983. 


CONTRACTS & TENDERS 


MALAYSIA 

USS250.000.000 

Floating Rate Noted due 1992 

In McoidjKM with- IM piouiiions 
ol i tin Note*, nonce id - hereby 
piucn thut ihc ratu ol interast lor 
the penod l>om Glh October. 1983 
to Bih April 1384 Hjb been lixatf 
ji IO per tent per annum 
On 6th April, 1984 mieresr of 
USS&08 33 per U .S *10.000 non- 
•nai amount of ihe Notes and 
interest ot US *12.706.13 per 
U S *250 000 nortmut amount - o* 
the Notes will, be due against 
Interest Coupon No 4- 
SWISS BANK CORPORATION 
INTERNATIONAL LIMITED' 

RefciL-xrc Agent 


NOTICE OF PURCHASE 
EUROPEAN INVESTMENT RANK 


H 1 .' 


UNITED STATES DOLLAR 
NOTES 1990. _ 

out ON lSIh SEPTEMBER. 198? . 

NOTICE IS HEREBY GIVEN tO_Bond- 
holderi that Union Sana at SwitEerisnd 
(SeCuritm) limited. London, as Purchase 
amis for account ol such Bank, h as 
PUlihJkirO 0U r ll*ft' ^(NVB'WWm I RfiQU 

bNinninn on ISth September 19B2 
USAS.OOO.MO of will Notes. 

The principal amount of Notes remain* 
Inn ihcirruiation on ism Septom&er T9B3 
was USSR 1.DO0. OOO. 

EUROPEAN INVESTMENT BANK 
LinembouiD. 

7ta Os toner 1983. 


u.s. sea, oqo. ooo 

SVTCOBANK 

(Formerly SPARBANK ERNA5 BANK) 
SUBORDINATED FLOATING RATE 
NOTES DUE 1890 


in accordance with (he nonenm el the 
Notes. KMIC4 <k h#rt«, 1H(H Ural (Or I tw- 
ill mont in i nrernt period hom Ocuser 7 
1981 to April -9. 1904 -the Nous wiU 
carry an inlareil rate or 9-’i."„ per 
annum 7N mleraat Payable so ■ t be 
reimant Micron payment - daw April 9. 
J9M »94iftrt Coupon No. 3 will be 
U S.S2 jb.34 

- THE CHASE MANHATTAN 
BANK, HA. London 
A (mm Bank. 


OFFICIAL NOTICE 

pira-.e he a1r>lrd that tBP fBllAWinB 
Omaha & Crane Brand lead London Metal 
t>(hji0v Warrant* have been replaced 
ana yhauld Be tonvdered null and raid. 
34B92B— S6T InpCKv— §3040 Kilos 
vjbo.’-i — sb? inwtt— - Jsoso Ktws 
SaohJD— I pdoU — U 4U5 K/Iot 
J4M2I— M.7 moots— 2SJ9J KUOS. ■ 
C STEIN WCG N.V.. 

P O. Bfl» t«J» 
miiilrmiMr 40, 

Rotterdam 2, 

Nrtnrtianai 


ANNOUNCEMENTS 


JAMB HALSTEAD GROUP Nf. Ihlrt* 
twUtn auMutiin mntng DrUiii 
Wrile Boa CQ'T]. fihamwl Timet. 
TO. cannon Street. Lonoon ECAP 4BT. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIC) 

Ministere des Transports et de la Peche 

(MINISTRY OF TRANSPORT AND FISHING) 


Societc Nationale des Transports 
Ferro viaires 

(NATIONAL RAIL TRANSPORT COMPANY) 


CALL FOR PRESELECTION OF COMPANIES 
FOR THE SURVEY OF A RAILWAY UNK 

The Societe National des Transports Ferroviaires [National Rail 
Transport Company] (SNTF) is proposing to launch a feasibility study 
for a railway line linking the North and the extreme South of the 
country (a distance of 2,000 km). 

The companies interested in carrying out this study should send their 
references, within the 60 days with effect from the date this notice is 
published, to the following address: 

Societe Nationale des Transports Ferroviaires (SNTF) 
Direction Generate 

21, 23 Boulevard Mohamed — V — Algeria 


LEGAL NOTICE 


IN THE MATTER OF 
TOE COMPANIES ACT 1948 
AND IN TOE MATTER Of 
TOE CENDEN CO. LTD. 

NOTICE IS HERFBlT GIVEN pursuant to 
Section 239 of IM Companies Act 1948 
Ihji J Gtnurjl Mh'l nj ol Tlw Mombcu 
of tmi dbouu ComojiiT w.U bo ncid 
Bt '1 Wiirdrobo PUCr. Coru-r Lone. 
Ln*<do" EC4V 5AJ an TuesiUy 25tn 
October 1983 at ” « a m. w be 
I e-' lowed Jt 12 AM" By a uunersl 
Mooting ol tno CnMitors tpr the pur- 
DuSe5 of fCSCC'Vin^ |lft »lCCDllflT Ol IHO 
L.qu.cUiara Asts J"d Dejlnjs and 
ot me conuuct ol Ibc VVittdinfl up to 
iatc 

. Djtod tii>9 30th Djjt ol Supwmber 
1983. „ 

M. PERKINS. 

8. MILLS. 

Jo’nl Liquidutors. 


ART GALLERIES 


BROWSE A DARBY, 19. Cork St, W1. 
01-754 7984 MATTHEW SMITH — 

PAINTINGS until Occ. 22. 


EXHIBITIONS 


. THE CLARENDON GALLERY, 9. Vipo St. , 
i 01-439 4337 Jomflv w.th THE PARKIN ' 
• GALLERY. It, Mote (mb St, SWt. 01- 1 
I 235 BI44 -ARTISTS OF THE YELLOW . 

■BOOK AND THE CIRCLE OF OSCAR ■ 
» WILDE •• S Oef.-Il Oer DvfNloa ' 
Gallorv; S' Oct-S No*. Parkin Gallery- 


THE ELEGANT HART 

Ekhibiiioa commijsonod far 
Cuinhiu Fesiivof cl Britain 
MuS’C comoiltd by Robert Morlcy 
& Co. and John Maroon ji 

THE VISITOR’S GALLERY 
THE STOCK EXCHANGE 
3-7 OCTOBER. 9 am ■ 3 pm 
Tols 01-892 61 &1 


CLASSIFIED ADVERTISEMENT RATES 


PERSONAL 


Early Canard Gram* pumo. 
GranO. LI . 000 . 


FOR SAL 

toon Kreuunun - - s . 
lent LOnd 5*Mi*ar BB8BB4 


bed- i 


CLUBS 


eve ku puUived thr attm beeduae or a 
poixv of tBH-.BM* BM rauif. tor rooivy. 
Sumer Bom 1 0-5.30 a m. Onto ami tw 
nmiTiank. biamoHHi* 

(Milan- iWi RaptntSf- 01-754 0557, 


Commercial and Indusirial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 

Premium positions available 
(Minimum site 30 column ems) 

£6.00 per single column cm extra 
For further details t trite to: 
Classified Advertisement Manager 
Financial 'Hmes, 10 Cannon Street, EC4P 


Per 

live 

Mm nun 
J It'HTl 

5.50 

6.50 

0.00 

5.50 
650 

6.50 

6.50 

5.50 


Single 
column cm 

M-nimum 

Jems 

30.00 

22.00 
31.50 

30.00 

22.00 
22.00 
22.00 
30.00 

net 14.00 


4BY 


NATIONAL 
MANAGEMENT 
GAME 04 


Ik 


The National Management Game provides an opportunity 
to practice realistic corporate decision making. Entry to NMG 
provides automatic free entry to the Plate competition for 
those unsuccessful in the First Round. This effectively 
gives all competitors a minimum of 10 training sessions. 


The Program 

The NMG is based on the new 
computer program, S1MBA 1 which 
spreads the decision making evenly 
over the business functions as wdl 
as setting stimulating problems in 
the competing claims for resources. 

The Game 

The NMG is designed to 
demonstrate specific and detailed 
business situations with all the 
attendant problems, risks and 
consequences, which are simulated 
through a computer model. 

Each team in the Game is, 
essentially, a company making 
decisions on the deployment of its 
resources in manufacturing and 
marketing products over a number 
of trading periods. The NMG puts 


competitors into a boardroom 
situation where they must work 
together to thrash out balanced 
decisions within a time limit and 
under pressure of competition. 

The winning team is the one 
generating the largest profit at the 
end of the Game. 

The Rewards 

The winning team receives £2,000. 
The next three most successful 
runners-up receive cheques for 
£1,000. £750 and £500, respectively. 

The Plate .competition offers a 
top prize of £750 with second and 
third prizes of £500 and £250. 

AH finalists receive an individual 
trophy in addition to the cash 
prizes. 

ENTRY FEE: £80 per team 
^ plus .£12 VAT for 

Kotnf to both NMG and “Plate.” 

S! ^ S SSitS , JL tB 

For full details, call the KMC Administrator 
on 07535 6SISJ or complete and return the coupon. 

To: The Administrator, National Management Game, 

International Computers Limited, Beaumont, Old Windsor, Windsor, Berks. SL4 2JP. 

Please tick appropriate box 

□ Please send me an entry form and Q 1 enclose the Entry Fee 
full details of the NMG 84. of £80 + £ 1 2 V AT- 

Name __ _ ' ... 

Company (if applicable) 


Address 


Closing Date for Entries: Thursday October 27th. 


, Soonso'e-J r>y 

‘he Financial Times. The institute o* Charre-ed Accountants in England 
and Wales, Internationa: Computers Limited 



We’re so proud of our son — 


Mavis and scan Roberts have every reason 
ro feel proud, it was as a baby chat Philip 
came into Bamardo’s care because his 
natural parents could not look afeer him. 
Mr and Mrs Roberts had shown great inter- 
est in him over a considerable period prior 
to adopting him as a teenager with the 
help of Bamardo's. 

Mavis and Stan gave him all the love he 
needed to settle into his own secure home. 
Over che years they scrimped and saved to 
give him the best rhey could. 

imagine their delight when he responded 
by proving himself to be hard working aid 
studious, so much so in fact chat now he is 
accepted into Officer Training School with 


the prospect of a successful Army career 
ahead of him. 

Barnardo's have been finding homes for 
children for many years as well as caring 
for mentally and physically handicapped 
youngsters, running day care centres and 
various community projects throughout 
the country. However the costs of running 
such highly specialised sendees are very 
high. 

if you want to help please send a donation 
to Dr Bamardo’s. or maybe remember us in 
your will in the form of a legacy. IF you 
requite further information please write. 
Whilst we admit thar Philip's success story 
may be unique we think youll agree it is 
worth telling. 


©Bamardofc 




Dr Bamardo's, 53 Barnardo House 
Tanners Lane. Barkingstde, Ilford, 
Essex IG6 1QG 


7*s <s a true atOry. To respect ihe privacy ot those bad we nava usee motto* end fiction*/ names. 
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UK COMPANY NEWS 


Mitchell Cotts profit falls £2.4m 


THE HATE of declining profits 
at Mitchell Cotts has slowed 
down, and in the second half the 
fall was £712,000. This results 
in a profit of £?J38m for the 
year ended June 30 1983, com- 
pared with £B.74m previously. 

The dividend of this inter- 
national engineering, transporta- 
tion and trading group Is being 
held at 3.62p net per share. The 
final recommendation is an un- 
changed 2.12p. Earnings are 
shown at 4.49p, against 4-4p. 

The reduced profit arises 
mainly from the difficult first 
half, says the chairman Mr F. F. 
Dunkley. The profits were de- 
clining in certain of the overseas 
territories and the worldwide 
recession was affecting activities, 
particularly those which are 
closely related to the depressed 
mining and contracting 
industries. 

In the second half, despite 
continuing disappointments in 
South Africa and Australia, in 
consolidated terms there was a 
return “ to almost normal levels.** 

Mr Dunkley says the improve- 
ments came from Europe where, 
very much helped by UK profits 
up from £4*m to £5. 9m. the 
year’s profit accounted for 62 per 
cent (32 per cent) of the group 
total. The contribution from 
South Africa fell from £&34m 
to £3£3m while in the Americas 
and Australasia there were 
losses of £801,000, against profits 
of £435,000. 

"We are confident that even 
when overseas profits recover, it 
will be seen that important 


DIVIDENDS ANNOUNCED 


Current 

Date 

of 

Corre- 

ptmding 

Total 

for 

■Total 

last 

payment 

payment 

div. 

year 

year 

..int 

1* 

Dec 1 

l 

-m. 

4.5 

»int 

0.5 

Nov 25 

Nil 

— 

0.5 

..lot 

0.25 

Nov 25 

0.25 

_ 

3U04 

..Int 

4.25 

Oct 31 

4*5 

— 

10-5 

.int 

0.48 

_ 

0.48 


1-28 

..lot 

1.5 

March 2 

1.5 

— 

3.17 

.int 

4 

_ 

4 



15 

.int 

2 

Jan 5 

2 



6 


2.12 

Jan 9 

2.12 

3.62 

3.62 

..Int 

2 

Nov. 22 

1.6 



5.6 


27.88 


402 

32 

8,24 

int 

2J> 



2 



7 

.1st 

1.75 

Jan 5 

1 


1 

.int 

0*5 

— 

0*5 

— 

0.755 


Austin Reed lot 

Benidz .Lot 

Bronx E n g nra lot 

B run tons int 

Hewdes-Stuait int 

Bolt Lloyd lot 

Jersey Electricity ...int 

Johnston Group int 

Mitchell Com 
Rnberold int 2 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 For 15 months. 


changes have now taken place 
in the balance of Mitchell Cotts 
and that we are well on the way 
to achieving our declared profit 
target of £9m from our UK 
operations," the chairman tells 
members. 

In terms of activity it is the 
engineering side which has been 
under pressure, says the chair- 
man, and its profits fell from 
£lL25m to £7.05 m. In the main 
this la a reflection of the low 
state of activity in South Africa 
and Australia. 

The decision to invest In the 
acquisition of the Howard 
Humphreys Group has proved 
to be fully justified. This com- 
pany achieved profits “well in 
excess'* of those anticipated at 


the time of the purchase last 
year. 

The tax charge has reduced 
as a proportion of profit from 
60 per cent to 56 per cent, 
mainly because of the improve- 
ment in the UK where only ACT 
Is payable. 

Reduction in minorities fob 
lows the absorption of the out- 
standing minority in the South 
African subsidiary which took 
place on January x 1962. 

On prospects, the chairman 
says it seems certain that the 
group is faced with a continui n g 
low level of economic activity in 
South Africa and Australia, and 
it would be unrealistic to assume 
that the Belgian company could 
continue to withstand the pres- 


sures on the construction 
industry there. 

1982-83 1981-82 
0)00 €000 

“Turnover *05.313 387.625 

Engineering :... 195.806 200,167 

Transportation ...... 178.684 16D.C98 

Trading 30829 27*60 

Europe 103.904 106.757 

South Africa - 236.592 211.661 

E. & C. Africa 31.821 32.048 

Americas. Australasia 33.002 38.959 

Profits *12*67 15*61 

Engineering 7*61 11*51 

Transportation 4,142 4,169 

Trading 1.67* 3M 

Europe - 7*00 4.980 

South Atnca 3*28 8*38 

E. & C. Africa 2.243 1.910 

Americas, Australasia tfKH $435 

Corporate expanses ... 297 596 

Interest paid, not 5.193 5.329 

Profit bofor* tax - 7*77 9.738 

Taxation 4,108 5.690 

Minorities — 13 91* 

Extraordinary debits ... 51.999 4717 

Attributable 1 *57 3.6*9 

Dividends 2. 634 2*87 

Retained loss 1*77 to 82 

* Included tarergn exchange gain 
El 03m on dividend remitted from 
South African subsidiary. t Loss- 
t Profit. 5 Realised losses on exchange 
£4,000 (643.000): net losses CI.OBm 

(profits £2.43m) on disposal of assets 
and investments: reorganisation costs 
end termination of unprofitable activi- 
ties £517.000 (£1.B7m). 

Op the other hand, be is con- 
fident that the UK activities will 
continue to grow and profits 
from the African tee. estates, 
which have made a “ useful con- 
tribution " -this year, appear to 
be buoyant 

“All in all, I would certainly 
hope results for the year to 
June 30 1084 will show some 
improvement,” Mr Dunkley 
states. 

See Lex 


F. & C. Enterprise raising another £10.9] 


BY ALISON HOGAN 

THE BOARD of F. & C. Enter, 
prise Trust the investment trust 
which specialises in unquoted 
companies is to raise a further 
£ 10.9m from shareholders by 
issuing for cash 36.6m new shares 
of lOp for 31p per share. 

Morgan Grenfell has under- 
written the issue and Laing and 
Cruikshank are acting as brokers. 

Institutional shareholders In- 
cluding Save and Prosper and 
Standard Life account for about 
SO per cent of the total share 
capital. The F. and C. Enter-' 
prise Board have received 
asu ranees that certain holders 
will take up their rights in 
respect of 67 par cant of tha 
issue. 

F. and C. Enterprise Trust 
originally raised flOm in the 
Autumn of 1981 which has now 
been fully invested mainly in 
unquoted or restricted compalnes 
with a total value of £16 ul 

“We felt there were further 
opportunities to invest in the 


existing portfolio and other new 
projects and were faced with 
the decision whether to establish 
a different fund or to ask exist- 
ing investors interested in stay- 
ing with us to boy more shares. 
We chose the latter course,** said 
James Nelson of F. and C, Enter- 
prise. 

The issue has been priced 
marginally below the net asset 
value of 3L6p with the sweetener 
of a warrant for every 10 shares 
taken up. The net asset value 
has risen to 31.6p at September 
30, 1983 from 23.6p at December 
31 19S2 and l&5p at December 
31 1981. 

The company values its invest- 
ments conservatively only recog- 
nising any appreciation lg value 
at the time of a quotation. Thus 
Logics, the software company 
due to come to the market soon, 
is valued at £350/100 in F & C’s 
books. Other investments which 
have already come to tine USM 
include Godwin Warren and 
Granger Trust 


F As C Enterprise concentrates 
on technology stocks, though not 
exclusively so. One of Its latest 
unquoted holdings, for example, 
is in tl}e advertising and public 
relations services company 
Charles Barker Group. 

F St C Enterprises holds 36fi 
per cent of its UK portfolio In 
the UK and a further 523 per 
cent in the U.S. Among U.S. 
holdings is a stake in the VLI 
Corporation soon to seek a quota- 
tion which has developed and 
markets the first female contra- 
ceptive which can be bought over 
the counter. 

The offer is on the basis of 10 
new ordinary shares with one 
Series B Warrant attached at 31 d 
per share — a “ Combined Unit 
fop pyery 15 existing ordinary 
shares held and/or for every 15 
existing Warrants held- The 
Combined units will he offered 
for subscription at 310p each, 
being equivalent to 10 times the 
net asset value to the nearest 
penny of an existing ordinary 
share at September 30 1983. 


An extraordinary general 
meeting will be held on Monday 
October 31' to gain shareholders 
approval for an increase in the 
authorised capital of the com- 
pany to allow the directors to 
allot the securities. 

An interim dividend In lieu 
of final of 0.09p net per ordinary 
shares has been declared and 
will be paid on February 3 1984 
to shareholders on the register 
at the close of business on 
December 9 1983. The new 
shares will not rank for this 
dividend. The dividend has 
been declared earlier than 
normal in order to facilitate the 
issue. 


Montague Boston 

The directors of Montague 
Boston have received an 
approach which may or may not 
lead to an offer being made for 
the company’s share capltaL 
Shareholders are advised to take 
no action until advised by the 
directors:' 


Spear & 
Jackson 
returns 
to profit 


first 
in Forex. 


first 1 isn’t just another pieceof 
banker’s blarney. We know that our success 
means servicing you the way you prefer: 

So we put ‘tou, first! 

Westpac’s Forex team is highly 
respected, quickand reliable in a fast market 
And through our international branch network 
we deal round the world, round the clock. 

Wfcstpac is the first bank in Australia. 

Vfe’realso in seventeen other countries. 


London Dealing Room: TetQI-283 532LTetoJC 8$83ffL 

Reuter Monitor page code: WBCL Reuter's direct dealing code: WBCL 

Westpac Banking Corporation, 

Untied Kingdom and European Headquarters: 

Vfelbraok House, 23 Vtoibrook, London EC4N SLD. Tel; 01-6264500. 
Incorporated In Australia with limited liability. 


As you might expect V\festpac is strong in 
Pacific Basin currencies. But it’s a fact that 
we’re strong in Continental currencies, too. 

"vbu, first! is also true for Trade Finance, 
Corporate Lending, and other banking 
services, 

M)u meet the same experience and 
flexibility. And the Australian blend of 
directness and competitiveness. 

Callus-first. 



First Bank in Australia 


Sydney Vfeffington Hong Kong Singapore Newark Chicago San Francisco 

Tel: 2314404 Tel: 724035 Tel 213236 'Tel: 2232147 Tel: 9499838 Tel; 6300350 Tel: 9864238 

■fetor. 68001 Telex: 30038 Telex: 74935 Telex: 26722 Tetoc 425679 Telex: 210119 Telex: 470609 


CONFIDENCE expressed at the 
year end at Spear & Jackson 
International that the group was 

on the road to recovery has been 
borne out by the results for the 
Zfi weeks to July 2 1983. For 
that period the group retur ned 
to pretax profits of £387,000 
against losses of £845,000 last 
time. 

A reduced cost structure and 
strong balance sheet give a sound 
base from which the first half 
recovery can be continued say 
the directors. 

The net interim dividend has 
been lifted from lp to 1.73p. 
The final payment-last year was 
passed when pre-tax losses 
totalled H.75m (£384400 profit). 

Earnings per 25p share for the 
six months are shown as 4p 
(losses l5-7p) before extraordi- 
nary debits. 

At the end of the last year 
the directors said that there were 
jjjgrm of in creased activity both 
in the UK and the U.S. and the 
group was in a better position 
to take advantage of any upturn 
in trade. They said there had 
been an encouraging start to the 
current year. 

First hall turnover of this 
maker of steels, saws and hand 
tools, rose fro m £15 .88m to 
£16 .55m. 

Cost-cutting continued In the 
first half and profits are after 
charging a further £239,000 in 
redundancy and severance costs. 
Borrowings have been reduced 
from £2mn at the yeaenmd to 
f?. im at end of June, which 
lowers gearing from 30 per cent 
to 22 per cent. 

The UK Industrial cutting 
tools company, which was a 
major problem in. 1982 has far- 
ther reduced, overheads, as well 
as improving productivity and 
market penetration, with the re- 
sult that it returned to break- 
even in Ihe second quarter, 

After a slow start, UK hand 
and garden tools finished the 
half year strongly, with profits 
significantly higher than 1982. 

The UjS. and Canadian com- 
panies have both enjoyed 
improved trading conditions. 
They ate achieving both 
improved volume and margins, 
and although the effect of these 
had not come through to profits 
fully iq the first half; the 
immediate prospects for these 
companies are promising. 

The French ind us trial cutting 
tools company suffered weak de- 
mand in both domestic and 
export markets which, coupled 
with e xp ensive dedays in obtain- 
ing government permission to 
implement redundancies, planned 
in 1982, left the company just 
breaking even. 

As yet there Is no discernible 
improvement In, order levels. 

Pre-tax profits were struck 
after interest costs of .£2S8A00 
(£284.0001. There was a charge 
of £144,000 for tax, compared 
with previous credits of £45.000. 
After minorities of £27,000 
(£23.000) the attributable level 
«nerged with a balance of 
£216.000 against a deficit of 
fl.Olm previously, which war 
after extraordinary debits of 
£178.300. 

• comment 

If there is a bidder hovering 
over. Spear & Jackson why is he 
holding back? The shares have 
already more than doubled from 
the year’s low to 116p and more 
importantly, the b usiness is 
beginning to perform again. 
There have been false start; 
before but this time a. combina- 
tion of lower overheads, bette 
demand and product innova tio- 
■ d £5 nitely Sot profits recover 
mg. The pre-tax line might eve 
reach film this year. Whid. 
ever way performance is judged 
all the basic operating ratios are 
heading the right way. Only- 
France remains difficult though 
it too can be pulled round now 
that tiie expensive process of 
redundancies has beep given an 
official green light. In the States 
an upturn In housing starts Is 
dearly going to be of great help 
though it is perhaps outside 
traditional activities where the 
most interest lies. It is import- 
ing Swedish la winnowers under 
its own name and next year it 
will market a mechanical spade. 
More significant Is the move into 
fertiliser under a 10 year 
licence agreement with a U.S. 
manufacturer. 

In a few years fertilisers will 
nave come from nowhere to be 
the largest single division. The 
company has plenty of mmnni. 
non on board Should it need to 
defend itself though perhaps It 
will be a good price rather than 
independence that will be the 
final virtue. 



From 

7th Oct. idea 
the Lombard 
14 Days Notice 
Deposit Ratal 

JvUlbe 



Lombard North Central PLC. 
1 7 Bruton SL, London W1 A 3DH. 

For details phone 01-409 3434 


Guhmen Mahon International 
Fund Ltd. (Guernsey) 

PG Bex TS 8 , S* Paler Port 
Gusmsey - Teh 0481 23508 

CURRENCY DEPOSIT SHARES 

DOLLAR 520.023 
STERLING £10.011 
TBt W.M3J4 
DEUTSCHEMARK t>M5p*27 
SWISS FRANC SwFr40.002 

DAILY DEALING 


ladbroke index 

707-714 (+4) 
based on FT Index 
Tel: 01-493 5381 


Holt Lloyd’s recovery 
doubles midway profit 


THE FORECAST of consider- 
ably higher profits for Holt 
Lloyd International is now being 
borne out For the 28 weeks 
ended September 10 1983 they 
have recovered and doubled to 
£2.1Sm, and this good progress 
is expected to be maintained in 
the rest of the year. t 

Mr Tom Heywood. chairman of 
the group whose main activity Is 
the manufacture of car care pro- 
ducts; says the profit increase 
has been achieved on ■ turnover 
that only showed a 7 per cent 
rise to £2S-7m. 

Reorganisation of the UK 
operations is having the planned 
effect. There has so far been 
tittle or no pick-up in cons ume r 
demand in the home- market, 
but sales have been maintained 
despite the elimination of a 
significant element of unprofit- 
able turnover. And measures to 
bring operating costs into line 
with recent levels of demand 
have led to a considerable 
improvement in profits in this 
section. 


Overseas operations, with a 12 
per cent sales growth, h*v* 
achieved their budgets, and is 
general are trading “ well 
ahead ” of last year'll levels. 

For the 28 weeks the sales 
were split aa to UK automotive 
£10. 36m (£L0.lSra), overseas 
and export £18. 68m (£H.Mm), 
and food £1.66m (£L77m). After 
tax of £870.900 (£782,000). 
minorities of £115.000 (£99.000). 
and an extraordinary debit' of 
£24,000 last time, there is a net 
attributable profit of £1.19m 
(£292,000). Earnings are shown 
at 39p (0.6p) per share. 

The Interim dividend is held 
at 3-5p. In the year ended Feb- 
ruary 25 1983 profit before tax 
was £2 97m and the dividend 
total 3.17p. 

• comment 

Doubled pretax profits at Hplt 
Lloyd were hardly a surprise 
since last year was its worst 
ever. UK markets were shrink- 


ing and unprofitable capacity 
had to be abandon* ’ 


a 30 per cent reduction ^ in the 
workforce. TTw out-turn for the 
first six months Is already ahead 
of profits for the whole of 1982. 
but the shares only ended up 2p 
at 59p. Despite the ion <5 
capacity.- Holt has increased UK 
turnover marginally. Print 
were -kept Intact,- in keeping 
with the group's lotig-standlra 
aversion to discounting, -but Holt 
baa managed an Increase ffi' 
market share thanks to V heavy 
advertising rampalgn., Domestic 
trading conditions remain as flat 
as ever, so any improvement in 
tiie current half must come 
from overseas, where nearly go 
pec. cent of sales are generated, 
double the level of five yean 
ago. If the present proxrurig- 
maiutalned. Holt should mifto 
around £4m pre-tax for the year. 
That gives, the shares a . pros- 
pective yield of 7.9 per teuton a 
maintained final dividend find an 
earnings multiple of 9.9, auuxo. 
log a 40 per cent tax charge 


Austin Reed tops £lm 
midway and pays more 


PRE-TAX PROFITS tit Austin 
Seed Group,, clothing manufac- 
turer and - retailer, advanced 
35 per cent from £030900 to 
£J*2m in the 28 weeks to 
August 13 1983 and .the net 
interim dividend is being lifted 
from lp to Up. 

For last year the total pay- 
ment was 4.5p from profits of 
£3 -31m. 

Turnover for the opening 
period, now reported, increased 
149 per cent from £2299m to 
£2595m, with UK retail up from 
£15-35m to £17.44m. overseas 
from £l.S4m to £L93m and sales 
to trade customers ahead from 
£5.4m to £&4&m. 

Tax took £420,000 (£270,000) 
for earnings of 3.9p <3.1p) per 
25p share, while the attributable 
balance came through at £691,000 
(£550.000) and dividends 
absorbed £254,000 (£176,00). 

Mr Barry Reed, Chairman, 
reports that notwithstanding a 
Luge rise in advertising expendi- 
ture and longer term develop- 
ment costs, the retail division 
produced sufficient additional 
volume to achieve a good result 


Trade remained buoyant until 
mid-July when the summer 
became less than conducive to 
shopping for tailored clothing. 

The Canterbury branch has 
made an 44 excellent start,” he 
says, and the two new Cue Shops 
in Milton Keynes and Peter- 
borough opened on schedule. 
However, the major emphasis 
continues to be on the develop- 
ment of Options, the group’s 
women's collection, now in 21 
outlets and targeted to be in 37 
by autumn 1984. By then, the 
company will have phased out 
and replaced the turnover from 
its original Country Casuals 
concessions. 

The 20 per cent sales increase 
in the manufacturing division 
was due largely to significant 
gains in shirt and countrywear 
volume and the pTOfiability of 
these subsidiaries, as well aa 
Honorbllt, is responding to last 
year's reorganisation. 

As regards the remainder of 
the year Mr Reed says after a 
slow start in early September, 
retail trade has picked up with 
the more Seasonal weather. 


Lower profits 
warning 

Bruntons 


m n 


Ihe directors .of steel wir* 
manufacturer Bruntose CMusSeL 
burgh) warn of a downturn in 
the second six months and lower, 
profits for the full 1983 year. 

Pre-tax profits for the first half 
were virtually unchanged at 
£804,000 (£802,000) and dtte-Wt 
interim dividend is held at 4J5p 
per 23p share. 

Turnover slipped from fiLTBn. 
to £5. 56m and with overcapacity 
in the wire, wire rope and steel 
strip sectors in the UK, a con- 
tinuing substantial volume ef 
low-priced imports and a. reduo 
tion in demand from both homo 
and export markets . a further 
fall will result in the second halt, _ 

The directors say as a conse- 
quence of this, and the fact that 
there will be no gain on the sale 
of British Funds over the period, 
profits for the year will be lower 
than the £Ulm pre-tax reported 
for 1982. 


JRenJox improves . 

Re-organisation within the 
roup, together with the intro- 
luetion of new products, con- 
tributed to improved profits at 
Benlox Holdings,. the, Industrial 
holding - '■company! Figures show 
pretax profits up from £54,000 to 
fJOLQOO in the first six months of 
1983. Interest .charges were 
£1DOO this time. Turnover rose 
from £2 Jim to £3J6m. 

An interim dividend of Ofip Is 
being paid— only one payment 
was made last year, a final of 
0,5p. Tax was £11,000 . against 
£13,000 and minorities were un- 
changed at £3,000. Stated earn- 
ings per lOp share improved 
from OElp to Lllp. 

The directors say that while 
the improvement in profits was 
satisfactory, results were affected 
by advene weather conditions 
during the period and the fact 
that several large contracts will 
not have been completed until 
later this year. 

They are confident that results 
■y the second half will show a 
substantial . improvement over 
those for the first six months and 
intend to recommend a final divi- 
dend at least equivalent to that 
}j«ld last year. 



Den Danske Bank 

af 1871 Aktiesdskab 

U.S. $40,000,000 

Floating Rate Notes due 1990 

(with the right to subordinate ) 

In accordance with the pcovxrions of the Notes, 
notice is hereby given that the rate of interest for 
the six months, 7th October, 1983 to 9th April, 1984 
has been fixed at 9^6 per cent per annum and 
that the coupon amount payable on coupon No, 3 
will be U.S. $12,766-93. 


♦ 


Hie Sumitomo Bank, limited 

Agent Bank 


NOTICE OF ANNXJAX, GENERAL MEETING OF SHAREHOLDERS 
OCTOBER 20, 1983 

FIDELITY 
PACIFIC FUND S.A. 

Iacorporstod Uader the Laws of Panama _ 


Please take notice that the Annual General 
Meeting of Shareholders of Fidelity Pad fie Fund 
SLA. (me “Corporation") vfffi take place pt ■ 

2.00 p jh. at the Corporation’s principal office. 
Pembroke HAD, Pen? broke, Bermuda, on October 
20,1983. 

The following mitten an on the agenda for this 
Meeting; 

J. Section of Directors. The Chairman of the Board 
of Directors ha, proposed the reflection of the 

seven existing Director!. 

2. Review of tin batance meet and profit and lots 

statement for the fiscal year ended May 31, 1983. 

3. Ratification of the actions taken hy the Pftpctgm 
since the previous Annual General Meeting. 

A. Ratification of the actions taken by the 
Investment Manager tioce the prevkniv Amroy l 
General Meeting. 

S. Consideration of such other badness as may 
properly come before the meeting. 

Holden of registered shares may vote by proxy 
by miffing a form of Registered Shareholder's 
Proxy obtained from the Corp ora tion's Principal 
Office in. Pern broke. Bermuda, or ft am the 
cam ponies listed below, to the Corporation pt the 
following address: 

Fidelity Pacific Fund SLA, 

P-O. Box 670 
. Hamilton 5, Bermuda 


Holders of beam times may vote by proxy by 
m a ilin g a form of Certificate of Deposit and a 
tern of Bearer Shareholders Proxy obtained 
from the Corporation's Principal Office in 
Pembroke, Bermuda, or from the companies 
&tedbelow, to the Corporation at P.O~fiox 670, 
flypfr bp Al ter pa lively, holders of 

bearer shares wishing to exercise their rights 
persooalhr at the Meeting racy dopotfc wnh the 
Caipamtion the certificates for their titans ora 
C ertific ate of Deposit therefor prior to the 
Meeting. 

All Proxies (and Certificates of Deposit issued to 
bearer shareholders) must be tecebml by the 

20, 1983, in order to be effective at the Meeting. 

By Order of the Board of Directors 
Quotes T-M.Coffls 
.... Secretary 

Ike Bank of Bermuda Limited 
FTOnt Street, Hamfltdn, Bermuda 

Fidelity International Management ifaiM 
20 Abchurcfa Lane. 

LOPdtra EC4N 7AL, England - 

Bank Julios Bar ft Co. 

Krebe^SAIdJxembouiio^ 

43, Boulevard Royal, • - 
Luxembourg ■ 


FIDELITY PACIFIC FUND S.A. ha diverrifiedinttmaiioial equity investment 

comuanv menaced hv FhUftu intHMikiui tw. ■»— - ^ ~ .. 


Fund capital appreciation. The Fund's assets wereforestK! 44%iu 

Japan, 45% in the US JL, 29b in Australia an<J 9% in cash and others at September J983. 

The Fund was launched in December 1969, is now valued at Sl84m and the sha» nriro 
busmen 1509% from £9.20 to 48.03 at September 30, J983. ' 9 

Copies of the latest quarterly and annual reports ran be obtained from Fidelity International 


Pembroke Halt 
P.O. Box 670, 
Hamilton S, Bermuda. 
Tel: (809) 29S 0665 
Telex: 0280 3318 


9 Bond Street, 
St Heller, . 
Jersey, CJ. 
Tel: (0534) 71696 
Telex; 4192260 
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Ruberoid leaps 
41% to £1.85m 


Rnberoid, building products, 
specialist com ratting, resin, 
paper and plastics group, raised 
pre-tax profits to £L85m for the 
first six months of 1983, a 41 

per cent .improvement over the 
£1 Jim reported for the same 
period last year. 

However, for the purpose of 
comparison. Hr Thomas Kenny, 
group chairman, says allowance 
must be made for the profit of 
Antwerps Teer and Asphalt* 
bedrijf NV (ATAB), purchased 
at the end of 1982 for£ 2 . 82 m. 

Mr. Kenny says, that on that 
basis the Improvement in pre-tax 
profit was 29 per cent. He goes 
on to say, none .the less, that he 
expects group profits for the full 
year td exceed the £4.17 m pre-tax 
achieved in .1982. ... 

Meanwhile, with net earnings 
up from 5.94p to 7J9p per 25p 
share the net interim dividend 
is being raised again, this time 
by 25 per cent to 2p — a final of 
4p was paid previously. 

Group turnover for the. opt- 
ing six months rose by 52 per 
cent, from £2S.02m to £42_7m. 


including a £H.5m contribution 

from ATAB. 

Hr Kenny says all companies 
in the group earned profits. He 
adds that the profit contribution 

from Catalin was pleasing as 
when it was acquired in 1881 it 
was in a serious loss condition. 

Camrex was acquired in June 
this year and its results are not 
included in the half-way figures. 
Mr Kenny says there Js a lot of 
' resuscitation ” work to be done 
at Camrex to convert it to 
Ruberoid’s standard of manage- 
ment and profitability. 

Cam rex is concerned with the 
manufacture and sale of marine, 
industrial and special coatings 
world-wide! It also undertakes 
specialised contracting relating 
to industrial and commercial 
maintenance, corrosion control 
and other activities. 

Tax for the first half accounted 
for £830,000, compared with j 
£609,000, to leave available i 
profits £198,000 ahead at £899,000 1 
. from which dividend payments 
will absorb £286,000 (£191,000). 


Civil engineering reduces 
Johnston Group to £1.8m 

l HEDUCTION in onvtm nmfilt .. 


A REDUCTION in pre-tax profits 
from £2.29 ot to £L83m has been 
shown by Johnston Group for 
the first half of 1983, and the 
directors say that. profits for the 
year are unlikely to quite match 
the £6J7m made in 1982. 

Turnover rose from £24. 59m 
to £25 .24m. 

The directors of this construc- 
tion and mechanical engineer 
say they remain confident of 
long-term prospects. - Having 
held the interim dividend at 2p 
they also intepd to repeat the 
final at 4p. For the six months, 
earnings per lOp share are shown 
as down from ,10.51p to 9.14p. 

At the end. ofi the last full 
year the directors said that to an 
extent opportunities existed for 
further success— in ■ 18S2 pre-tax 
profits rose by 21.3 per cent 
However, they pointed out that 
in certain key areas order books 
were below desired levels. 

The profit level foe the period 
remained gotxTsay the directors 
although a slow start nr civil 
engineering and civil engineer- 
ing supplies meant group profit 
did not match that earned' in the 
corresponding period. ' 


Engineering performed well 
with sales of municipal vehicles 
exceeding budget: Order levels 
remain adequate and the change 
in emphasis in the product range 
of the hydraulics company is 
beginning to have, some effect. . 

Civil engineering and more 
particularly road maintenance 
were adversely' affected by the 
wet spring. Conditions remain 
competitive but while, the con- 
tract to - build a holiday village 
for Club Mediterranee will not 
significantly influence the 1963 
results there, will be gains from 
final accounting in respect of 
other contracts. 

- In civil -engineering supplies 
roadstone quarries performed 
well but Armaflo pipe manufac- 
ture suffered from the lack of 
export activity. Orders on the 
books will go some way to offset 
this in' the second half. 

At the trading level group 
profits slipped from £1.91m to 
£H4m to which were added asso- 
ciate profits of £431,000 , 
(£387,000). 

Tax amounted to £868,000 
<£l.l9mj. 


Tim. advertisement is not an invuancu ' 
ro subscribe for or to purchase any securities. 

HARD ROCK CAFE pic 

- (Registered m England under the Companies Acts 

W# to 1976^^x1334204.) ; - ■ 

- -=■ - **— k -. 


HARVARD 

SECURITIES LIMITED 

(Licensed Dealer in Scaniric') 

of ’ 

4,000,000 Ordinary Shares of2p each ac 30p per share. 

No application lias been or is proposed ro he made for 
these securities tota admitted ro the Official List ot’The 
Stock Exchange or the Unlisted Securities Market, Harvard 
Sccuririo Limited has undertaken to make a market in the 
Ordinary Shares of 1 lard Rock Gate pic. 

Application forms and copies ot the Prospectus dated 
20th September 1083 upon the terms of wliieh alone 
applications can lx- made, tan he obtained from: 

Harvard Securities Limited, 

Harvard House, 

42/44 Dolben Street, 

London SE1 0UQ. 

01-928 266L 


Silkolene 
recovering 
to higher 
profits 

i A PICK-UP In the second quarter 
r has helped Silkolene Lubricants 
to a profit of £564.000 for the 26 
weeks ended July 2. 1983, al- 
though this is £119,000 short 
of the corresponding period last 
year. 

However, improvements ex- 
perienced from April have con- 
tinued with turnover running at 
a record level, and the directors 
are confident that for the full 
year they will be reporting 
profits in excess of the £1.15m 
attained in 1982. They are lifting 
the interim dividend from 2p 
to 2.5p net. 

The directors explain that the 
reduced level' of profits made in 
the second half of 1982— they 
were down from £643,000 to 
£471,000— continued into the first 
quarter of this year. However, 
in April there was a "distinct 
increase ” in certain of the busi- 
ness activities which, combined 
with the better operation of the 
used oil refining facility, lifted 
proB tab! lity. ■ 

The. recently developed five- 
year plan far tbe group contains 
several possibilities of invest- 
ment in both established mid 
new technologies, the directors 
state. 


Better trend 
continues 
at Unigroup 

Unigroup, formerly U. U. Tex- 
tiles, turned round from a loss 
Of £66.000 to a profit of £53,000 
in the year to July 2 1983 and 
the directors say they are confi- 
dent progress will continue. 

At . midterm the . swing was 
from Josses of £28,000 to profits 
of £18.000 and the directors said 
then they were cautiously opti- 
mistic as to prospects. 

They now’ report that follow- 
ing lost September's rights issue. 
Hay's share placing, the dis- 
posal- of Leisurewear Inter- 
national and the purchase of 
StapJefree Fastenings, a lot of 
“ ti dying-up ” has been done and 
' the balance sheet is much 
stronger. 

Sales for the 12 months under 
review improved from £4. 08m to 
:426m. Tax took £1,000 (same) 
caving earnings per 25p share 
if Up (3.04p loss). There is 
igain no dividend. 

Below the line minority losses 
amounted to £4.000 (£3,000 

writs) and there were extra- 
ordinary debits: V <f£: . .£22,000 
^48.000). . 

The company .-manufactures 
ladies' and . children's weir. 

A reconstruction to enable the 
ximpany to pay dividends out of 
mrrent earnings was deferred 
last year because of the rights 
issue and placing. It will now 
take place as soon as practicable. 


Hewden-Stuart 
midway growth 


TR Pacific 

Net asset value of the TR 
Pacific Basin Investment Trust, 
rose by 79p to 216p per 25p 
share for the six months to July 
31 1983. The company says that 
with economic conditions world- 
wide now showing signs of 
recovery, the outlook for most 
markets remains positive even 
in the context of recent strength. 

Gross income for the first 
half declined from £1.6m to 
£1.2Sm. Administration ex- 
penses accounted for £225,000 
(£156,000), debenture interest 
£56,000 (same) and dollar loan 
interest ±195,000 (£131,000). 

Pre-tax revenue emerged at 
£801,000 (£l-26m) and earnings 
per 25p share at 1.15p (2.43p) 
after tax of £392,000 (£413,000).' 
An interim dividend of lp net 
is declared — last year L75p was 
paid including a 0.75p special. 


CONSTRUCTION MATERIALS, MINERALS AND REFRACTORIES 
Interim report for six months ended 30th June 1983 
Pretax pr ofi ts increased by 60% 

Earnings per share up 80% 


Turnover 

Surplus before taxation 
Net earnings pur ordinary share 


Half-Year to 

30th June 
1983 

coco 

196.782 


Half-year to Year to 

30th June 31st December 


.1982 

£"000 

226,670 

5.441 

4.26p 


1982 
' £T000 
420.169 
9,351 
7.41 p 


The profit before taxation for the first half of 1 983 was 60 par cam. higher than for the same 
ported ini year. Earning* par share increased by 80 per cent, end exceeded those for the whole 
of last year. A reduction in interest paid of £1 -5 million resulted from the combined effects of 
lovusr interest rates and much reduced borrowings. • _ , .- 

Afi major activities in the United. Kingdom have improved their profits. Whilst the marker in 
building bricks showed a merited upturn, the profit improvement in other construction materials 
and refractories owes more to increased efficiency than to greater volume. ■ • 

investment in our core activities continues- A new brick plant at Bishop Auckland was brought 
on stream during the period. Construction of e new clay tile plant has started in order to meet 
increasing demand. . 

The Australian operations are now confined to mineral extraction and processing which have 
latterly shown some improvement The North American mineral operations also improved their 
performance as the period progressed. ■ 

The increased final dividend which will be recommended to shareholders will be quantified 
when the results for (he full yeer can be considered. _ ' ... 

These results demonstrate that the effect of the actions taken to improve profitability are now 
beginning to show through. When this is coupled with the improved hading conditions which m 
recent months have become evident in some areas, then we are justifiably confident about the 
outlook for the remaining part of this year, as well a* for 1 984. oavir/Donne. Chairmen 



A £1M jump to. pre-tax profits 
of 12.22m by Hewden-Stuait 
Plant for the six months to July 
31, 1983 reflects greater operat- 
ing efficiency, selective capital 
expenditure and a marginal 
improvement in - industrial 
activity. 

However, the directors point 
out that the pattern of recent 
years is expected to be repeated, 
wtih the second half of the year 
contributing substantially lower 
profits than the first. Last time 
the period gave £215,000. 

Turnover of this plant hirer 
and seller rose from £46m to 
£50m in the six months under 
review, while trading profits 
were up from £6. 98m to £9. 97m. 
The taxable surplus was after 
depreciation of £45m (£4.49m), 
interest of £l.lm (£1.2m) and 
minorities of £107,000 (£70,000). 

Tax was unchanged at 
£179,000. earnings per lOp share 
advanced from 1.38p to 2.53p. 
There is a same again interim 
dividend of 0.475p net. Last year 
4 total 1.275p was paid. 

As to the future the directors 
say market conditions continue 
to be extremely difficult and 
pricing levels are still severely 
constrained by a surplus of plant 
in the market. 

The coming winter months 
remain on uncertain prospect 
and will again be affected by tbe 
extended Christmas holiday 
period, which virtually closes 
the construction industry for a 
fortnight or more. 

Together with, normal seasonal 
factors, the remainder of the 
year offers little prospect of 
achieving the upward price 
movement so urgently needed 
1 in certain fields, they add. 

However, they take a confident 
view in the knowledge that the 
surplus of plant across the 
country will continue to shrink, 
and the group’s operational and 
financial strength will permit 
full and swift advantage to be 


taken of the opportunities which 

will undoubtedly arise. 

In August the company 
reduced its sharheoldfog in 
Murray Pipework to 49 per cent 
and has given certain options to 
the new partners under which 
they have the right to acquire 
that company's entire sharehold- 
ing. 

Profits now reported are 
stated after making full provi- 
sion for the josses that would 
arise to the group should this 
offer be exercised in the next 
few months. 

• comment 

As with any plant hire company 
a marginal upturn in uti!isal*-n 
can have a tremendous, impact 
on profits. This goes part of the 
way to explaining how an 8 per 
cent increase in turnover at 
Hewden-Slaart over the com- 
parable period last year resulted 
in an 80 per cent increase in 
pre-tax profits. The company 
has also done a lot to rationalise 
its operations and cut costs in 
the past few years. But even a 
forecast of £3.7m pre-tax for the 
full year — the second half 
usually being weaker for 
seasonal reasons — is still well 
below the £9.1m peak of 1980. 
The latter is the sort of level 
of profitability Hewden has to 
make given its current capital 
replacement requirements. The 
company is still -looking — and 
hoping for a real upturn on the 
heavy civil construction side. 
AH the divisions have improved 1 
— particularly the earth moving 
side. Hire rates are marginally 
up, though on the merchandising 
side Hewden is suffering a 
squeeze on margins from both 
suppliers of small machinery 
and from customers. Yesterday 
the shares closed Ip up at 35p. 
If the dividend is maintained at 
the full year the shares will be 
yielding just over 5 per cent. 


Redundancy costs hit 
Bronx at midway stage 


ALTHOUGH pre-tax profits of 
Bronx Engineering Holdings 
fell from £233,000 to £109,000 
for the half year to May 31, 1983 
they were struck after taking 
account of severance and redun- 
dancy payments amounting to 
£245.627.- 

The directors say that had it 
not been for these payments the 
pre-tax results would have 
shown a 52 per cent improvement 
over the opening half of the pre- 
vious year. 

• The decrease in the number of 
employees-- (27 per * cent) has 
reduced the group's total annual 
operating costs by £760,000. It 
is' pointed - our " that this was 
necessary in view of limited mar- 
ket opportunities at present 
available to the group which will 
be demonstrated by lower turn- 
over in the second half of a little 
over £4in (first half turnover 
totalled £6J27m against £6m.). 

Operating costs have been re- 
duced considerably but the 
directors warn that with turn- 
over for the second six months 
being only two-thirds of lliat 
in the first half, their budget for 
the Inner half is to achieve a' 
break-even result. 

However, every effort is being 


made to improve on this and to 
obtain a small profit to augment 
the interim result 

The interim dividend is being 
held at 0-25p net per lOp share. 
The rate of the final will depend 
on the outlook for next year 
when the order book situation 
becomes clearer— a final of 0.79p 
was paid for 1981-82. 

The directors make no fore- 
cast beyond the current year but 
say there are a number of 
potential orders which, if placed 
in the- next few-months. would 
allow the group to begin next 
year • with - “ reasonable 

con fidence. ' _ 

Apart from the press division, 
there is very little activity for 
any of the group’s other products 
in the home market. 

Although demand from over- 
seas markets is lower than it was 
18 months ago a number of 
interesting projects are being 
pursued. At the same time the. 
group is continuing to develop 
and improve its product range 
to enhance its competitive 
position. 

First-half earnings fell by lp 
to 1.76p. There was a same- a gain 
tax charge of £13,000. 


RESULTS AND ACCOUNTS IN BRIEF 


ASSOCIATED DAIRIES GROUP— 
Results lor me year xo April 30 1383 
reported September 1. Group share- 
Wdtrf Ivnde £229 4m (£200 .99ml. 
Fixed assets £254 02m (£217.9mJ. 

Current assets £21 8. 67m (£1 69.09m). 
including cash at bank and m hand 
C16.64m (£2. 9m). Net current assets 
£10. 91m (£1625m). Increase in work- 
ing capital Ca 09m (£1.62m). Mealing, 
Leeds. October 25. 2-30 pm. 

HOLTON l property development and 
inves one nt)— Results lor tne year to 
Aoiil 30 1983 reported August 15 
Fixed assets C1.13m (C0.9lm): net 

current assets £0.69m (CD.99m): 

shareholders- iunda £1.84m (FI. 69m); 
reduction in working capital CO. 16m 
ICO i5m). Meeting; Ascot. October .21. 

! 11.30 am. 

I EQU1PU — At the A GW Mr Philip 

: Bradshaw, chairman, said sales and 
trading prolife lor the first three 
months showed »n increase on the 
previous year and this trend had eon- 
1 , nuad through Avgust. The company 
intended to continue- its expansion by 
way of new branch openings or 
acauisitlons. He expected results to 
improve this year. 

INDUSTRIAL PRECISION CASTINGS 
—Results lor the year to April 30 
1983 already known. Grout* share- 
holders' funds £958.206 f £937.007). 
ftxed assets £310.042 (CB37.0O6). Net 
Current assets £14.117 (£6.7525 

Decrease in bank and cash balances 
Cl 9.973 (£4610156): increase in bank 
overdraft £591,706 (£242.762 decrease). 
Meeting: Chatham. October 3. 11.30 am.- 

A MA LGAMA TED DISTILLED PRO- 
DUCTS (Distillers) — Results lor year 
to March 31 1983 reported August 15. 
Fixed assets £15.4m (£5.79m): net 

current asset* £77 67m (£5 99m): 

shareholders* funds £25. 58m (£11. 24m); 


total operating funds absorbed Cl 9 96m 
(£2.61 m). Meeting. Savoy Hotel. 
Strand. WC. on ' October 7, at noon. 

F. S. RATCUFFE INDUSTRIES (pre- 
cieion spring manufacturer and paint- 
ing contractor)— Results (or the year 
to April 30 1983. Trading profit £71.306 
(£44.279 loss): pre-ax losses £56.508 
(£190.103): MX credit £61 (05.204): 

extraordinary credits nil (£3.202). 

STONE INTERNATIONAL- (electricals 
grouo termed when management 
bought out electrical division of Stone 
Platt Industries from, the receiver) — 
Results for year to May 3T 1083 already 
known. Shareholders lunds £B-97m: 
fixed assets £5.64m: net current assets 
£16 21m .-assets 'employed Cl 4. S3 m: 
unsecured subordinated loan stock 
f4. 5m increase In net liquid assets 
C9. 39m. Chairman says group has 
largely .overcome problems Identified 
in first yeer of operation, financial 
position is sound and directors con- 
Inte nt m luture. 

FLEET HOLDINGS (newspapers end 
magazines) — Result* tor year to June. 
30 1983, reported September 14. Group 
shareholders' funds £47.1 1m (£3729m). 
Fixed assets £53 Gm (£48. 34m). Net 
current assets £11. 11m (E7.01m). Bank 
loans and overdrafts nil (£3 79m). Net 
hauid funds' decreased Cl 28m (£3.31 m 
increase). Capital commitments 
£5. 16m (£2-38m). Chairman says the 
grouo looks forward to a period ol 
enhanced activity and progress. 
Meeting. London International Press 
Centre. EC. October 20. noon. 

STANDARD TRUST— Investment in- 
come for six months to June 30 1983 
Totalled £1.75m (Dim), Revenue 
before tax Cl .69m (£1.72m). Tax 

£435.000 (£711.000). 


Granville & Co. Limited 

(formerly JL J. H. Nightingale & Co. Limited) 

27/28 Lovac Lane London EC3R 8EB Telephone 01-62) 1212 
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Anglo American 
Investment Trust Limited 


(Incorporated in the Republic of South Africa) 


INTERIM REPORT FOR THE SIX MONTHS ENDED SEPTEMBER SO 1883 
The following are the unaudited results of the company for the six months ended 
September 30 1883, together with the corresponding figures for the six months ended 
September 30 19S2 and the year ended March 31 1983. These should be read in 

conjunction with Uie notes below. 


Dividends from associated company ...... 

Income fri>m investments 

Interest earned 


Administration and other expenses 

Profit before taxation 

Taxation 


Profit after taxation . 
Preference dividends 


Profit before share of retained profit of 

associated company 

Share of retained profit after tax of associ- 
ated company 

Profit attributable to ordinary shareholders 
Ordinary dividends 


Six months 

Six months 

Year 

ended 

ended 

ended 

30-9.83 

30.9.82 

31.3.83 

R million 

R million 

S million 

12.3 

12.1 

36.7 

3.4 

3.1 

23.1 

6A 

1.3 

15 

16.1 

16.5 

61.3 

0.4 

0.4 

0.9 

15.7 

16.1 

60.4 

0.2 

0.6 

0.7 

15.5 

15.5 

59.7 

0.1 

0.1 

0.3 

15.4 

15.4 

59.4 

53.2 

56.2 

75.7 

68.6 

71.6 

135.1 

15.0 

15.0 

59.0 

53.6 

56.6 

76.1 

10 000000 

10 000 000 

10 000 000 

"154 - 

" 154 

594 

686 

716 

1351 

150 

150 

150 

— 

— 

440 

10094 

7074 

9269 


Earnings per ordinary share — cents 

Excluding share of retained profit of 

associated company'...; : “154 " * 154 594 

Including share of retained profit of 

associated company 686 716 1 351 

Dividends per ordinary share — cents 

—Interim 150 150 150 

— Final — 440 

Net asset value per ordinary share (after 

providing for dividend) — cents 10094 7 074 9 269 

Notes: 

1. Sales of diamonds by the Central Selling Organisation for the period January 1 to 
June 30 1983 were R960 million (USSS87 million) compared with R636 million 
(USS624 million) during the corresponding period in 1982 and R724 million 
(US$633 million) during the second half of that year. 

2. (a) The following information was included in the interim results for the half-year 

ended June 30 1983 published recently by De' Beers Consolidated Mines Limited 
(“De Beers") in which this company has a 27*29' per cent interest: 


.Earnings per deferred share before extra- 
ordinary items — cents 
Excluding share of retained profits of 

associates 

Including share of retained profits of 

associates 

Dividends per deferred share — cents 

— Interim 

— Final 

(b) Details of the company's investment 
in De Beers are: 


Market value 
Carrying value 

Appreciation 


Six months 

Six months 

Year 

'ended 

. ended 

ended 

. 30.6.83 

30.6.82 

31.12.82 

40.7 

28.0 

56.3 

66.7 

70.3 

123.0 

12.5 

12.5 

12.5 


— - 

25.0 

At 

At 

At 

30.9.83 

30.9.82 

31.3.83 

R million 

R million 

R million 

933.4 

626.6 

851.4 

564.1 

489.3 

515.3 

; r: 369.3: 

_ 137.3 

■_ . 336.1 


Interim Dividend 


For and on behalf of the board 
- - - -H_ • F. Oppenheiznert 
■ J. Ogilvie Thompson) tors 


On October 6 1983 ordinary dividend No. 87 of 150 cents per ordinary share (1982: 
150 cents) being the interim, dividend for the year ending March 31 1984 was declared 
payable on December 2 1983 to shareholders registered in the books of the company at 
the close of business on October 28 1983. 

The ordinary share transfer registers and the ordinary section of the register of 
members will be closed .from October 29 to November 11 IMS, both days inclusive, and 
warrants will be posted from the Johannesburg and the United Kingdom offices of the 
transfer secretaries on or about December 1 19S3. Registered shareholders paid from 
the United Kingdom will receive the United Kingdom currency equivalent on October 31 
1983 -of the rand value of their- dividends (less appropriate taxes). Any such shareholders 
may, however, elect to be paid in South African currency, provided that any such request 
is received at the offices of the company’s transfer secretaries in Johannesburg or in 
the United Kingdom on or before October 28 1983. 

The effective rate of non-resident shareholders* tax is 14.8891 per cent 

The dividend is payable subject to conditions which can be inspected at the head 
and .London offices of the company and also at the offices of the company’s transfer 
secretaries. Consolidated Share Registrars Limited. 1st Floor, Edura, 40 Commissioner 
Street, Johannesburg 2001 ( P.O. Box 61051, Marshalltown 2107) and Charter Consolidated 
P.L.C., P.O. Box 102, Charter House. Park Street, Ashford, Kent TN24 8EQ. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
'per D. M. Davidson 
Divisional Secretary 

Head Office: London Office: 

44 Main Street ... 40 Holborn Viaduct 

Johannesburg 2001 London EC1P 1AJ 

October 7 1983 


So Stone 

ry International 

Limited 

Highlights from Annual Report and Accounts 

First full year of trading for period ended 31st May 1983 


Operating Profit of £6.5m 

Orders received 
Sales 


Profit after tax 
Assets employed 

Operating profit to sales 
Return on assets employed 

Dividends per share 
Earnings per share 


£000 

80,991 

64,263 

6,508 

4,650 

3,046 

14,363 

10 . 1 % 

37.4% 

£0.27 

£3.25 


StMttay pte. P.O. Box 6, Gftteford Hill Workshop, Notts. S8T SAF 


Licensed Dealer in Securities 


* Sales, orders and profits of the new company (formerly the Electrical 
Division of Stone-Platt Industries) reached record levels throughout its world 
markets -94% outside the UK- despite a ram i inning year of world recession. 

* The group has now largely overcome the problems it identified in its first 
year of operation. Its financial position is sound, the directors are alert to 
opportunities and have confidence in the future. 

Copies of tbe A nnua l Report and Accounts are available from: 

-Stone International Ltd, Stone House. Gatwick Road, Crawley West Sussex RH10 2RM 

Tel: Crawley (0293) 517676. Telex: 877461. 


... • ^ 
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AECI LIMITED 

(Incorporated jn the Republic of South Africa) 

NOTICE TO 

PREFERENCE SHAREHOLDERS 
DIVIDEND NO. 01 

Notice is hereby given that on I September 1983 the 
Directors of AECI Limited declared a dividend at the rate 
of 5-5 per cent per annum for the six months ending 
15 December 1983 payable on that date to holders of 
preference shares registered in the books of the Company 
at the dose of business on 28 October 1983. 

The dividend is declared in United Kingdom currency and 
cheques in payment will be posted from the offices of the 
transfer secretaries in South Africa and the United 
Kingdom on 13 December 1983. 

Dividends payable from Johannesburg will be paid in 
South African currency at the rite of exchange ruling 
on 21 November 1983. 

Any change of address or dividend instruction involving 
a change in the office of payment, if intended to apply to 
this dividend, must be received on or before 31 October 
1983 and members must, where necessary, have obtained 
the approval of the South African Exchange Control 
Authorities and, if applicable, the approval of any other 
Exchange Control Authorities having jurisdiction in 
respect of such changes. Changes of address or dividend 
instructions to apply to this dividend which do not involve 
a change in the office of payment must be received not 
later than 1 December 1983. 

In terms of the Republic of South Africa Income Tax Act 
1962 (as amended} dividends payable to persons not 
ordinarily resident nor carrying on business in the 
Republic or to companies not registered nor carrying on 
business in the Republic are subject to deduction in 
respect of non-resident shareholders tax at the rate of 
13.7025 per cent. 

With regard to cheques despatched from the United 
Kingdom office. United Kingdom income tax. at the basic 
rate less, where applicable, the appropriate double tax 
relief, wiii be deducted from the divjdends paid except In 
cases where the holder's address and the address to which 
the dividend Is sent are both outside the United Kingdom 
and in cases (if any) where the company has received 
from the Inspector of Foreign Dividends in Great Britain 
a certificate exempting the dividend from United Kingdom 
income tax. 

The transfer books and registers of members in Johannes- 
burg and the United Kingdom will be dosed from 
29 October 1983 to 1] November 1983 both days indoslve. 
Carlton Centre By order of the Board 

Johannesburg J. J. Low 

7 October 1983 Secretary 

Transfer Secretaries: 

Consolidated Share Regbtrars Limited 
40 Commissioner Street, Johannesburg, and 
Charter Consolidated PLC, Charter House 
Park Street, Ashford, Kent. England 


UK COMPANY NEWS 


Charles 
Sharpe 
recovers 
to £0.5m 


IN SPITE OF poor weather 
earlier in the year at Charles 
Sharpe & Co„ seed grower and 
merchant, turnover and profits 
increased for the year to the end 
of June 1933. Pre-tax profits 
recovered from £44,240 to 
£548,163 and turnover moved 
ahead from £l£2lm to £16-45 m. 

The results compare with 
profits or £lm in . 1977. 

The net final dividend has 
been more than restored to 
27-SSp (23-38p was paid for 
1980/81) which lifts the total 
to 32p compared with 8.24p per 
£1 share. A three-fomne scrip 
issue is also proposed. 

The increase in turnover and 
profit took place despite poor 
weather In April. May and June, 
which resulted In reduction, and 
even abandonment, of sowings. 
As a consequence demand for 
seeds was reduced, and prices 
were less firm than earlier in 
the season. 

There have been further sub- 
stantial developments in over- 
seas markets, which increased 
sales and offset the effect of the 
weather on UK trading. 

Pre-tax profits included 
interest payments of £314,440 
(£311,566). Tax came to £11£70 
(credit £59,130). 


K. O. Boardman 

Loanpure on behalf of Mr B. 
Tomlinson, Mr J. A. M. 
Humphreys and Mr E. Landau 
has acquired 5.5m (25.8 per cent) 
shares in KO Boardman Inter- 
national from Wrengate. 

A further 880,000 shares, 
representing the balance 
Wrengate’s holding, are being 
placed with clients of Montague 
Loebl Stanley and Co. 

To enable these transactions 
to be reflected in the Boardman 
accounts for the year ended 
March 31 1983 the agm has been 
postponed to October 31. 

Mr G. S. Ruia and Mr N. Mnsry 
have resigned from the Board’ 
man board and Mr J. A. M. 
Humphreys and Mr E. landau 
have been appointed. Mr B. 
Tomlinson has been appointed 
chairman. 


CITY OF COPENHAGEN 

Swiss Fes. 60,000^000 5% External Loan 1974/83 

FINAL RaJEMPTION OF BONDS 
Morgan Grenf ell a Ca Limited hereby gives notice that the balanced Swiss Fb8.4,000£ia0naminalband8areiepayabie at par 
from 15th November 1983 at the offices of any of the Paying Agents named on the reverse of the coupons or at the office of 
Pnvatbanken AM. Copenhagen in the manner specified in Condition 6 of the Terms and Condutansolthe Loan printed on the reverse 
of the Bonds. 

The undermentioned Bonds which dare drawn lor previous redemptions have not yet been presented lor payment— 

TStti Nov i mb «r 1973 Rvdwpflw 
13203 34782 


1024 




ISBi NOHober WS Rednnpdon 

10427 13306 13313 24541 34543 33371 





10428 

Util November 1978 Redemption 

10*35 13307 13314 24544 34783 

58204 



7706 

10*39 

10438 

15» Norembar 1877 Redemption 
13203 13208 13363 21002 24548 

24694 

33372 

33277 

8898 

10430 

13208 

ISBi Itwulw HIBHedemOluM 

13315 2*543 33273 33275 33283 

34758 

43213 

47588 

7381 

8902 

10431 

15B» WwmbartaraBedempffwi 

10432 13205 13364 33274 39338 

38341 

38344 

38537 

7733 

8001 

8803 

16B» Nommber 1980 Redemption 

10433 18328 33278 33282 43214 

45495 

47728 

52620 


5882 8137 8285 8287 


13210 14387 18085 24S40 


19Hi NomnbvrlSBi RodMnpHon 
10019 10434 12403 12404 

33278 33281 34230 34758 34766 36103 36222 36333 38116 38354 38358 38368 41334 

43183 43450 43451 44307 47717 47720 47724 47727 47730 48338 49461 51163 51364 

54664 56404 57770 57779 58400 58402 

I Ca#. »»- — - — a mm fbvitminlLin 
aw nuremutn umu nmiaiijiiwii 

1025 1508 1544 1896 

6138 6138 6144 6526 

9913 9917 9918 12120 

13263 13267 13270 13345 

16505 16513 16521 16818 

16981 170*7 18198 18268 18332 18347 18*45 

19738 19785 19787 22087 22095 23360 2336S 24914 26130 2$ 149 

33656 33665 33671 34034 34036 34338 3*240 34241 3*285 34290 

36518 36524 37322 37459 37917 37919 37921 37932 38019 38023 

!1 36958 33963 40220 *0221 40314 40*44 


58389 

24540 24549 
41640 *2117 
51370 52821 


54658 

363 

5420 

8386 

12548 

160*7 


366 

5433 

8864 

13221 


368 

5428 

8027 


518 558 

5511 6040 

9228 9912 


1889. 4407 

6531 6649 


4601 

6680 


4835 

7109 


13244 13260 13262 13263 

16496 16 


12137 12138 12166 12256 
13380 . 14201 14434 14525 


16829 16833 18837 


16847 

18448 


1026 
25065 
42127 

54143 

357 
535* 

8?a9 
12545 
14887 
16874 
19136 
31109 
35328 
39051 
41268 
44685 
45824 
48225 
49723 

54144 

These bonds when prao e nted ter ledemptionimiaUwrHwMmrcauponliiliimduaNvnianlhvatlirtlwirdaltoIrvJOTiiBonwKl a ub aequeittoouponft, 
otherwise the amount ol the missing coupons win In deducted from the principal lo be repaid. 

Principal Paying Agent : Magre QrenMI 4 Co. LMtad.23 Great WtnctimMr Street London EC2P2AX. 

Fowclaardiyc tor exammauori must bo allowed for Banda p re ven t ed tor redemption to the Principal Paying Aaont In London. 

Bonds cannot be accepted through the post 


31112 
35578 35662 


16049 16292 

16805 16909 1B812 16914 

19505 19618 19701 

31638 33279 

36223 

39362 39669 39650 39879 39909 39921 

41321 41334 41447 41448 41456 42087 42444 42456 42814 43481 43*94 43750 44102 

44676 44679 44919 *4820 44960 44968 44879 4*895 44999 *5008 *5013 46661 45804 

45828 45897 48000 46016 47351 47729 47732 47795 48001 48007 48131 48143 48150 

48381 48406 48712 48715 48723 *8754 48767 48927 49179 *9180 *933* 49335 *9339 

49602 49825 49979 *9980 49987 50071 50234 50497 50713 50882 51525 52521 52355 

54145 54168 54176 54881 58138 56139 57022 57781 58332 58403 99065 59067 5S0B8 


5111 

7116 

12256 

14S30 

16880 

19032 

26756 

34755 

38803 

40632 

44581 

45800 

48203 

49720 

53823 


5148 

8286 

12257 

14806 

16885 

19033 

303*8 

35324 

38982 

40833 

44658 

45815 

48205 

49722 

54141 


BIDS AND DEALS 


Albright disposes of its 
agricultural side to ICI 


BY DAVID DODWELL 

Albright and Wilson, the 
chemicals group bought by 
Tenneco of the U.5. in 3.978, has 
sold its agricultural division to 
Imperial Chemical Industries for 
about £20m. 

The deal, which has attracted 
speculation since July, comes as 
the final major step in a divest- 
ment programme which has over 
the past two years realised about 
£70m. 

It consolidates Id's position 

as Britain’s leading fertiliser pro- 
ducer. Id currently controls 
almost half of the UK's £lbn 
fertiliser market. 

Albright and Wilson is at the 
same time closing its triaryl 
phosphates business at Rainham 
in Essex, with the loss of about 
55 jobs. Ciba-Geigy Plastics and 
Additives, a subsidiary of the 
Swiss chemicals giant, has bought 
the trade names, godwiil and 
technological know-how linked to 
the plant, for an undisclosed 
sum. 

Mr David Livingstone, Albright 
and Wilson’s deputy chairman 
and managing director, said yes- 
terday that the disposals would 
enable the company to concen- 
trate capital investment on its 
core businesses — phosphorus 
chemicals, detergents and 
toiletries, and paper chemicals. 

It is also understood that the 


company felt at a disadvantage 
to competitors able to draw on 
captive ammonia production. 

A large part of tills year's 

capital spending programme, 
worth about 250m, has already 
been spent at Its three core 
plants in Whitehaven, Wldnes 
and Oldbury near Birmingham. 
A further £30m Is allocated for 
capital spending next year. 

In tbe wake of the disposal 
and investment programme, 
which has cot the workforce by 
over 2,500 to 3,540 over the past 
three years, most recent profits 
figures Indicate a strong upturn. 
In the six months to June 27 this 
year. Albright and Wilson earned 
£l&Sm before tax, compared with 
£S.7m in the first half of 1982. 
Turnove r in the same period 
grew to £272m from £258m. 

A spokesman for Id said 
yesterday that the deal would 
help to protect tbe company’s 
strong market position in the 
face of severe competition par- 
ticularly from overseas. 

The fertiliser operations of 
Albright and Wilson will be 
formed into a new subsidiary, to 
be called BritAg Ltd. while its 
agro-chemicals business will- 
become part of a separate ICI 
subsidiary. Farm Protection Ltd. 

Closure of Albright and 
Wilson's Rainham plant, which 


had a capacity of 30.000 tonnes, 
will bring some relief to com- 
petitors in a sector plagued with 
overcapacity. It is understood 
that Rainham was working at 
less than 50 per cent capacity. 
After some years of loss, it has 
for the past six months been 
earning a small return on 
capital. 

Ciba-Geigy, Albright and 
Wilson's main UK competitor in 
the manufacture of triaryl phos- 
phates with a 40,000'tonne 
capacity plant in Manchester, 
said yesterday that it would hope 
to pick up a reasonable share of 
the business which in the past 
went to Ra inham . 

A spokesman revealed that 
this plant had also been running 
at barely more than 50 per cent 
capacity In the recent past, and 
that the division of which it is 
part had been In loss for some 
time. Tbe workforce at tbe 

plant has been trimmed from 
1,200 to 600 over the past four 
years, with a further 80 job 

losses being negotiated by the 

early part of next year. 

• Croda International, the 
chemicals processing group 
which three days ago sold its 
subsidiary Synthetic Chemicals 
to Shell Petroleum in a deal 

worth £ 14.5m, has disposed of 
its 13.9 per cent stake in York- 
shire Chemicals for £L55m. 




HOLT LLOYD 

International pic 

Interim Profits Double 


28 weeks e m fing 103-83 28 weeks ending IT 382 \fearto2&253 



£000 

£000 

£000 

Group external sales 

28,701 

26,889 

52,872 

Trading profits 

2,533 

1,497 

2,871 

Pre-tax profits 

2,176 

1,067 

2,061 

Earnings per share 

3.3p 

0.6p 

l.lp 

Interim dividend 

1.5p 

1.5p 

3.17p 


Summary of Chairman^ Statement 

• Pre-tax profits increase 104%. 

• UK Division shews marked recovery 
• Overseas sales 12% up. 

• Progress expected to continue. 


Holt Uoyd International pic, Ltoyds House, Aldertey Road, Wflmsicw; Cheshire SK9 101 


Albert Fisher £1.4m purchase 


Albert Fisher Group, the Black- 
pool-based fruit and vegetable 
tiircbant, is to pay up to £1.4m 
for F. J. Need (Crewe), a 
privately-owned cheese trading 
and packing company. 

Fisher will pay £600.000 
Initially with a further £800,000 
to follow depeding on the com- 
pany's profits performance. Need 
had net tangible assets of 
£783.000 at ‘June 30 1983 arA 
made an audita eu pre-tax profit 
of £185,000 on turnover of 
£9.3 lm in the year to that date. 

The initial payment will be 
satisfied by the issue of LS4m 
new shares by Fisher. Arrange- 
ments have been made for the 
vendors to sell L23m shares in 
the market at about 45p apiece 
to raise £550,000 net 


Fisher expects to announce a 
pro-tax profit of £327,000 on turn- 
over of £15 Jm in the year ended 
August 25 1963 compared with 
a loss of £29,000 on turnover of 
£6.7m previously. 

It expanded its leasing busi- 
ness during the year spending 
£200,000 on the acquisition of 
equipment for leasing to third 
parties. 

The first £400,000 of the 
deferred payment for Need will 
be calculated on the basis of £5 
for every . £1 by which audited 
protax profits of Need for the 
14 months ending August 30 
1984 exceeded £210,000. 

The first £140,000 of this will 
be paid in cash with the balance 
by the issue of up to 488,833 
shares at 60p each. 

The second £400,000 will be 


paid on the basis of £5 for every 
£1 by which profits exceed 
£280,000 in the year ending 
August 29 1985. This will be 
met by the issue to tbe vendors 
of up to 500,000 new shares at 
80" a share. 

Mr F. J. Need and Mr K. M. 
Bebbington, the majority share- 
holders of Need, will become 
joint managing directors of 
Need. 

Mr Tony Millar, chairman of 
Fisher, said the Need purchase 
was part of the company’s plan 
to expand by acquisition, and 
further purchases in the food, 
distribution and allied industries 
were being actively considered. 

In March Fisher agreed to pay 
up to £UMin for Wentworth 
Import and Export a frixit 
trading company. 


Bromsgrove Casting 

Mr Jim Martin, a former direc- 
tor of Brom^rove Casting and 
Ma^hiniwg, West Midlands manu- 
facturer and supplier to BL, has 
.agreed to sell his stake in the 
company to the chairman and the 
wife of another board member in 
an out of WHHt-sattiem en t- wh ich 
will resolve a four-year legal 
battle. 

The sale strengthens the share- 
holding of board members at a 
tune when J. F. Nash and 
Partners, a subsidiary of Nash 
Industries, has built up a 14-97 
per cent stake in the company 
and is thought to be showing 
takeover Interest 

An action against Mr Martin 
was started by chairman Mr Jack 
Ormerod. and the wife of Mr 
Harold Kimberley, the company’s 
joint managing director, shortly 
after he left the board in 1979. 

None of tiie Individuals in- 
volved in the action were avail- 
able yesterday to comment on the 
action, or tbe reason for an out 
of court settlement 

Mr Martin’s shareholding. 
whJch amounts to just under 10 
per cent, has been the subject 
of an injunction since that time. 
Following his agreement to sell 
his stake, the shareholdings of 
Mr Ormerod and Mr Kimberley 
rise to 25.32 per cent and 21.79 
per cent respectively. 

Aidcom IntL 

Aid com International has 
confirmed that a subsidiary of 
Allied International Designers is 
currently at an advanced stage 
of negotiating a substantial 
design consultancy with House 
of Fraser in connection with its 
refurbishment programme. 


satisfied by the issue of 110,000 and Cayzer Gartmore. The 
ordinary shares of 25p each of acquisition will increase Robo- 
Lyle, to rank pari passu in all serve’s turnover to some £30m 
respects with sting shares. and help to consolidate _ its 
A further amount, which will position as the largest British 
not in any event exceed £175,000, vending company. 


may become payable to the 
vendor on October 1 1985, 


Its new ’ installations are 
currently running 30 per cent 


dependent on the performance of ahead of last year and forward 
business -in-the~12~moaihs to— r e nta l in c om e wi l l be- some £2Sm 
that date. by the end of 1983. 

In addition to servicing and 

operating vending machines 
Vendops supplies a wide range 
of catering disposables. 


KCA Drilling 

Rosshold and KCA Drilling 

Group state that the acquisition * 

by Rosshold from KCA Inter- T_*l Tfiomsmi char* 
national of 60m deferred shares inu * Anomson Snare 

of 25p each and eom ^new ownership widened 
ordinary shares of lp each of ^ 

Drilling (representing 75 per 
cent of the Issued shares of each 


A total of 6.4m shares in Inter- 
national Thomson Group, the 
class concerned) was completed Toronto-based publishing, travel 


yesterday. Rosshold now holds and oil group, have been sold to 


79-8 per emit of each class of 
shares of Drilling. 

The Council of the Stock 
Exchange has granted a listing 
for the 80m new ordinary shares 


Canadian investors at C$ll{ each 
as part of a move to broadev'f 
ownership of the family- 
controlled company. 

The Thomson family had 


Acrow sale 

Arrow Engineers bas agreed 
to sell its South African sub- 
sidiary to LTA, one of the 
country's largest construction 
groups. Acrow has a 24 per cent 
direct interest in the South 
African company and its chair- 
man has a personal stake of 41 
per cent. Tbe combined value of 
these shareholdings is around 
RlOm <£Bm). 

LTA Is offering Acrow Sooth 
Africa shareholders 460 cents a 
share. Its total bid is worth 
R15-2m. 


of lp each of Drilling with effect made up to 7m shares, held 
from October 24 1983. Renounce- through the Woodbridge Coin- 
able certificates for the new pany, available ou tbe Toronto 
ordinary shares will be des- Stock Exchange. The sale of 
patched not later than October 21. existing International Thomson 
shares in Canada by the family 

L n P. c Pivim followed the placing of 7m new 

Af. OL 3. KIVim shares by the company in Lon- 

Anderson and Co in three don to raise £45m- 
separate transactions, have pur- The two operations have in- 
chased the folowing shares in creased the number of Inter- 
L D. & S. Rivlln Holdings for national Thomson sh am s held by 
holders who hold more than 5 the public to 3895m from 25.45m 
per cent of the Issued capital, and reduced the Thomson 
British Car Auction Group 50,000 family holding ln the enlarged 
shares at 57p, increasing their equity to just- over 73 per cent 
holding to 450,000 (11.06 per from 82 per cent 
cent); Hawley, Group 50,000 international Thomson’s 

shares at 57p mCTeasing their shares fell 25p yesterday to 
holdings to 450,000 (11.06 per 645p— 5p below the London 
cent), Ma Sagnni Esq, 50,000 placing price, 
shares at 57p, increasing his , - 

holding to 555,000 (13.53 per 
cent). 


Roboserve 


Christy Bros* 

from Sturt evant Engineering 
Products, certain assets relating 
to process machinery and Indus 


Roboserve, a private catering trial washing equipment' for 
and vending organisation, has £54.652 cash, 
acquired the Manchester-based 
Vendops group of companies 
from Blackwood Bodge. 

Roboserve is backed by five 
City institutions— Pension Fund 
Securities, CIN Nominees, Legal 
and General, Esso Pension Trust 


Lennon’s / Cullen’s 

Lennon's Group ' has sold its 
5.5 per cent stake (55,099 shares) 
ln Cullen’s Stores, the food and 
wine retail group. 


Carlton Comm. 

Carlton Communications has 
agreed to purchase the business 
and assets of the privately-owned 
Sterling Storefi tiers for £480,000. 

Sterling specialises in archi- 
tectural joinery used mainly in 
the store and shopfitting indus- 
try. It occupies Sterling House — 
in Tottenham, North London — 
which has a long lease and bas 
recently been valued at £375,000. 

Mr Michael Green, Carlton 
chairman said tbe aquisition will 
allow his group's subsidiary, 
Carlton Fox to expand Its exist- 
ing in-store display operations. 

The consideration is to be 
satisfied by the payment of 
£325,000 in cash to the vendors 
and the issue and allotment, 
credited as fully paid, of 45,001' 
ordinary shares of Carlton of 5p 
:ach. 


yle Shipping 

Lyle Shipping’s Insurance 
broking subsidiary, Lyle, Gibson 
and company, has acquired the 
goodwill of an insurance broking 
business, Hugh Glasgow and 
Company, which is owned by Mr 
lT uvb , "i|j , sonu.- and run by him 
as a sole trader. 

ue Luujj^i-ation is to be 


BANK RETURN 


Wednesday 
October sisaa 


Increase ( + ) or 

becreaaet— ) 

for week 


Lin Leisure plans 
£lim pub expansion 


inn Leisure, the pub and wine 
bar operator which joined the 
Unlisted Securities Market last 
December is planning to raise 
Him by a rights issue of 5J26m 

shares at 30p each. 

The shares are on offer on the 
basis of one-for-four. In the 
market the price rose lp to S8p. 

None of tbe founders who hold 
90 per cent of the equity will 
be taking up their entitlement. 
Energy "Finance and General 
Trust and broken Headline, 
Moss will arrange a placing of 
those shorts and underwrite tbe 
rest of the offer. Following tbe 
rights issue the amount of capi- 
tal free of tbe founders will rue 
to over a quarter. 

Along with the cash call comes 
an estimate that Inn Leisure 


made pre-tax profits of £S 15,000 
for the year to September 30 
1983 having achieved £352^00 at 
the interim stage- For the last 
full year prior to joining the 
USM the company nude £4424)00, 
The directors Intend to pay a 
dividend Of 0.6p per shut. 

The company is raising the 
cash to fund lumber develop- 
ment of Its pub operations. At 
present it has 20 outlets operat- 
ing and the directors intend to 

continue an investment pro. 

gramme "to the maximum extent 
permitted by cashflow sad geu- 
ing.r At present bonwtags see 
around £2m, equal to capita 
Bearing of close to 50 per cent 
The rights issue is subject to 

shareholders approval at a meet, 
tag called for October 28,' ' 


BOARD MEETINGS 


The foltowfno companies Mw notified 
drroa ol board meeting* to the Stock 
Exchange. Such mornings are usually 
hold lor the purpose o* considering 
dividends. Official indications are not 
available as to whether tho dividends 
am interims or finals and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 

TODAY 

interims*— Bardaay, Campari Inter- 
na crone I, Debanhsms. DownfabraL 
Eucalyptus Pulp Mills. Fbherman'a 
Petroleum. Arthur Henriques. London 
and Manchester. Lyla Shipping, F. 
Miller {To* tflen). North British 
Canadian Investment. Turriff, C. & 
W. Walker. 

Fin ate— Courtney Pape. Insurance 
Corporation of Ireland, Sanderson 
Murray and Elder. 


FUTURE DATES ■ - 
Interim**— 

AJbfund Oct 11 

Ahra Inves tm e n t Trust Oct tfl 

Cess Group Oct u 

Electronic Machine 1- Oct n 

Energy Swvtcas and Electronics Oct n 
Foikea {John) Halo — 1—^.. Dei ig 
Foster Brothers Clothing ■....-....tOnt 26 

General Scottish Tins* — Oct 2D 

Hartwells ...................... Nov 6 

Jamas (Maurice) Industries Oct 13 

Phots* i London) Oct 14 

Scottish Mortgage *** Trim ^..On 20 - 
Son Ufa Assurance Society _ Oct 19 

vw : — — .. 

Walker <J. O.) - — 

young and Co‘a Brewery 
FInahw— 

An vH- -Petroleum 
Burgees Products 

Thorpe (F. W.) .... 

Wornyis Investment Trust ..... Nov 2 
t Amended. 


Oar 11 

— Ocr 12 
.- Nov IS 


BANKING DEPARTMENT 


Liabilities 


Public Deposits. I 

Bankers Deposits | 

Reserve and other Accounts- : 


£ 

14,653.000 
42,lig^£6 
652,118 206 
1.660,017.933 


2,548.002,487 


+ 1 , 221,100 

+ 31368,183 

*■ 79,740,732 

+ 112.530.034” 


Assets 

Government Securities. 

Advances ft other Accounts. I 

Premises Equipment ft other Sees, i 
Note* j 


403,339,857 
b74, 486,743 
1.068,279,224 
13,837.772 
160,901 


2 1,248,000 
11/144,409 
96/107,416 
6,668, T^S 
SJ,' 61 


k > **t»,0O3,'l- . j 4 112,330.024 


ISSUE DEPARTMENT 


Liabilities 

Notes issued 

In Circulation 


In Banking Deportment 

Asset* 

Government Debt.. — «... • 

jiher Government Saourtoes-........’ 

■ither Securities — — ......... 


11.430.000. 000 
11,417,463^20 

12,937,778 

11,015 100 
d,1SP, 776,361 
7.266,208, 539 

11.430.000. 000 


30,000,000 

20,49^17 

6.062,763 

68,636,488 

98,626,468 


.'".QL^k'v 


Friedland Doggart Group PLC ; 

Tender offer by tbe Gempuy to purchase ipgroxinately 15 per cent, 
of its Ordinary shares at a price betweea 1 50p and 200p per share 

A tender ofler enabling shareholders to tender their shuts cither directly to. the 
Company (“off-markeO or through 71m Slock Exchange (“oo-metkeO 
open today. Friday 7ih October, 1983 and dox at 3.30 p m. on Friday, 21k 
October, 1983. The terms of the tender offer and the action that sbaroholdns 
should take if they wish 10 tender some or aRoftheir shares lie set out bdow. 

Terms of tbe fender ofler 

(1) Shareholders are invited to tender at a price within the range of a zmnunbta 
of 1 30p per share and a maximum of 200p per share inclusive. 

<ii) The maximum number of shares fix which the Company wiO accept 
lenders is 924,507 (approximately IS per cenL of the present issued Ordinary 
share capital). Shareholders wfll be able to tender all or some of their, sfaatra 
but if more than 934,807 shares are tendered, tenders may be soled dpwn, 
balloted or rejected as explained in paragraph fiv) below. 

(in) If lenders representing less than 1 per cent of the voting r&hts attached to 
tbe Company's Ordinary shares (being 61,248 Ordinary shard) ire rec ei ved 
tbe render oiler win be void. 

(is) ir the number of shares xendered Tea- sale is move than 924.807, ibe striking 
price (bring the price tint the Company will pay) wiH be the lowest price at 
which the number of shares sought (Le. 924,807) js met and all sharehoMets 
who tender at or below the striking price will receive that price (subject to tbe 
provisions of paragraph (x) below). If necess ary , tenders made at the striking 
price win be scaled down pro nna or balloted. No tenders at above the striking 
price will be accepted- _ r . ^ ■ ■ 

(v) If the number or shares tendered for sak is less than 924,807, tendering 
shareholders will receive the maximum price of 200p per share. 

" t'i) Wlflifth todgcdTjy3ltttOicaei5or5ythcn- agents wOTbc irrevocable, 
(rii} It win be open to ahareboldexs to sender a proportion of their shares 
00- market and a proportion off-maikeL 

(viiQ Tbe tender ofier will open on 7th October, 1983. andwiB dose at 330 
p-m. on 21st October, 1983. The oo-nwlet tender wiH be conducted by Tho 
Stock Exchange and the oflT-maricet tender wffi be coodocted by a rcpfcse uta - 
tive of the Company. Upon dodj*. dealings in the Company’s shores wjH be 
temporarily suspended, the results of both Kndcrawfll be amalgamated and a 
comm on striking price will be determined by The Stock Exchange and the 
representative of the Company by re f erence to both on- and off-market 
tenders. 'n« decisions of The Stock Exchange and the Company’s rep re sen t a - 
tive as to the striking price and as to which shares have bees successfully 
tendered shall be conducive and hitxUng on all shareholders whether they tame 
tendered on- or 0 IT- market. 

gx) At 9 JO a*nv on tte first business day following the determination byTho 
Stock Exchange and tbe representative of the Company as to which shores hare 
been successfully tendered at or below the striking price, dealings hWho 
Company’s shares wfii resume and soles will be effected through The Stacie 
Exchange oT those shares which have been suxcssfbQy tendered oo-markeL R 
b emphasised that the terms of such on-market sales mayianochconutaaccs 
be subsequently varied; nor wffl such sales or the settlement thereof be 
conditional oq the approval of offmaxket purchase contracts. 

W Sties resulting Iromswcessfliloti-niarkeltendeis win be for normriStedt 

Eacten^ Account Settlement on 7th November, 1983, being the settlement 
d ay lor tbe Account ending on 28th October, 1983, Shareholders who haw 
successfully tendered on-market win therefore receive their proceeds of sale 
(less normal dealing expenses) through their Stockbroker or other agent in the 
vrati way once they have provided a valid share ceitiScate and spied thef 
appropriate transfer form. Tbe normal Stock Exchange rales to Account 
Settlement will apply and buying-in may therefore take place id the event cf 
laic delivery of shares. 

w Swaato off-market tenders wffl be subject to specific approval by 
starehfAtas mExtranninwry General Meeting to be held on 21st November. 

** 2? ff2?” sa }! aB * "fcwwd proceeds of sale will be paid on 
-3rd November, 1983 to those shareholders who have snccessfiffly tendered 
off-market and provided a valid share certificate. 

Taxation •• • ■ 

The taxation consequences to shareholders depend upon die method winch 
tne y em ptoy to tender thdr shares as well as on thdr own oreumstaaccs. AH 
anarcaoMers are strongly reco mm e n ded to consult their professional advisers 
before tendering their shares. 

On-market traders 

Sharefaokfcis who wish to tender an or part of their shares through The Stock 
fcxriunge should instruct ‘their stockbroker, bank manager or otfer 
profcssw nal adviser accordingly, indicating the number of shares to be 
f ndt **P nc V ?' flares should be tendered. Saha 


fT p eroes and procedures for ytacmrnt. 


Stock Exchange sale com missions, 

Shareboidej 
on-market. 

O ff m a r ke t tenders 

ioT tenderto those shareholders who wish to tender all or part of their 
to Company's Registrars, Rarensbauroe 
Regstrabon Sennces LbL, 143 LeadenhaU Street. London EC3 4QT. «* 
contains natroaions to lodgement whiefa should be read carefisSy. - 

fTotin g date 

Thetoda offer wffl dose at 3.30 p.m. on Friday, 21st October. 1983. U Is 
7th October, 1983 


WVTMOUGHS 

(HOLDINGS) 

PLC 

Interim results for the six months lo 30 June‘1983 

p *°J0!ISff ORBT Axwio% : 

£748 000 (1982 £680 000) / 

UP$% 

£18-203 ruOmhi (1982 £9-637 million) 

IjrrERIMDIVroENp I-7p PER share 
R ftte mai ntained on share ra pj( a| jiifrwwgd 
. by 1 for 5 scrip issue 

New contrads being developed. Higher volume obtained 
m mail order printing, magazine production and security • 
printing. Progress achieved in canon manufacturing. 
Interim report aralhble from tbo Secretary, . . 
Ifle, Bradford, West Yorkshire BD188NL 
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MINING NEWS 


CONTRACTS 


Lower quarterly gold profits 


BY KENNETH MARSTON, MINING EDITOR 


HIGHER COSTS, largely result- 
log from the annual salary and 
wage Increases which took full' 
effect in July have dampened 
profits for the September quarter 
of the Cocsofi dated Gold fields 
group's South African gold pro- 
ducers. Total working costs of 
the seven mines have risen 7.1 
per cent to R2IS.2m (£128.1m). 

While the average gold, price 
in the period declined to $412 
per ounce, from $428 per ounce 
in the previous quarter, the ex- 
change rate moved in favour of 
the South African mines with 
the result that on average they 
received R14.9B3 per kilogramme 
or under one per cent less than, 
in the June quarter. 

In some cases the planned 
mining of lower grade ores has 
led to a reduction in gold out- 
put.- while . interest income 
generally has shown a seasonal 

Ten die In fire 
at Vaal Reefs 

FIVE miners were killed and 
another five were missing, pre- 
sumed dead, in a fire disaster at 
the Angle American Corporation 
group's South African gold min e, 
Vaal Reefs, in the Klerksdorp 
area of the Transvaal. 

The fire broke out at the under- 
ground mine on Wednesday 
morning in an air intake. It 
spread down-wind towards a 
gang of. eight construction, 
workers and two other men at 
a cooling plant. Early yesterday 
the fire was extinguished but it 
is not known whether production 
at the mine will be affected. 

Anamfnt Interim 

THE Anglo American Corpora- 
tion group's diamond investment 
company Anglo American In- 
vestment Trust {“Anaminf"). 
-which hojds 27.29 per cent of 
De Beers, reports an attributable 
net profit for the half year to 
September 30 of R68.6m C£U-3m) 
compared with R7L6m a year 
ago. 

An unchanged interim divi- 
dend is declared of 150 cents. 
The total for 198233 was 590 
cents. The latest net asset value 
equals 10,094 cents (£60.78) per 
share. 


fall, reflecting the bi-annual tax 
and dividend payments totalling 
R665m which would otherwise 
have been put to work on the 
money market. 

In all, net profits of the seven 
mines have fallen by R30m to 
R156m during the September 
quarter. 

Only Kloof has managed 
modestly to increase its net 
profit for the September quarter 

and this was because of a com- 
bination of an insurance claim 
receipt and a reduction in the 
tax charge. 

Mines to report reduced gold 
output as a result of working 
lower-grade ores in the quarter 
include Driefontein Consolidated, 
Doornfonteln and libanon. Ded- 
kraal's grade has risen slightly 
but the benefits of this have 
been outweighed by- the rise in 
working costs. 


Venters post has achieved a 
higher profit at pre-tax level, 
thanks to a useful improvement 
in grade and thus gold produc- 
tion. On the latest occasion, 
however, a tax charge arises 
whereas there was a tax recoup- 
ment in the previous three 
months with the result that the 

latest net profit has fallen quite 
sharply. 

The latest net profits, which 
are compared in the following 
table, illustrate the need for a 
steady increase in gold prices if 
earnings and dividends are to 
be maintained. The next hurdle 
to be faced is the possibility of 
reduced electric power supplies 
as a result of Sooth Africa's 
drought. 

A reduction in power would 
affect production and would also 
make life more difficult for 


mines such as those in the Gold 
Fields group which need to main- 
tain a high level of pumping 
operations; ironically, mine 
water underground offers no 
answer to the shortage above 
surface. 

The drought does appears to 
be easing but much will depend 
on good rains coming in their 
seasonal pattern towards the end 
of this month. And, of course, 
much also depends on the gold 
price recovering from its current 
level of $395 per oz. 



Sept 

June 

March 


qtr 

qtr 

qtr 


ROOO 

ROOO 

ROM 

Duel kraal 

4.572 

5.827 

8.885 

Doomfontein . 

11.142 

14.348 

13.338 


84.705 

706.577 

107.037 


40.842 

39.782 

41.49B 


11.591 

13.779 

15.449 

Vomeraptm ... 

2.588 

5.142 

4324 

Vlakfoniain ... 

536 


864 


What they are saying 
about the gold scene 


Roond-up 


SPEAKING at an Edinburgh 
investment conference organised 
jointly by stockbrokers Wish art 
Brodie, and Capital and County 
Insurance Advisers, Mr Freddie 
Lawson, chief executive of 
Lawson Fund Managers said that 
because the gold . price had 
dipped below the psychological 
$400 per oz barrier there was no 
.reason for chartists to call it yet 
substantially lower. He thought 
investors should watch and wait 
for two or three weeks. 

London stockbrokers Williams 
de Broe Hill Chaplin feel that 
while the physical offtake of gold 
remains; weak the price will be 
vulnerable to a testing of lower 
support However, they think 
that at the present stage of the 
business cycle” there Is little 
incentive to be aggressively short 
of gold.” 

They conclude: “ It may be 
some time before the market 
recovers confidence but we fell 
that potentially bulish influences 
on the gold price are gathering 
force." The brokers point to an 
easing in pressure on interest 
rates and expectations of rising 
inflation which would reduce 
both real rates of return and the 
attraction of the dollar. 


They also say that gold offtake 
for fabrication should be rising" 
and feel that some precautionary 
hedging in gold is likely ahead 
of the 135. elections. It is con- 
sidered that prospective yields 
on the better quality gold shares 
of 7.6 per cent at a gold price of 
$400 are reasonable and addi- 
tions to existing shareholdings 
are recommended. 

Stockbrokers Buckxn aster and 
Moore prefer to take a “ wait and 
see " attitude to gold. Phillips 
and Drew are- bearish and feel 
that the levels of mining shares 
generally are too high in rela- 
tion to prospects for most metal 
prices for this year and 1984. 

Santos ofl flow 

Australia's Santos reports an 
oil flow of 1^75 barrels a day 
from its Narcoonowie 2 explora- 
tion well drilled in the South 
Australia sector of the Cooper 
Basin. 

The oil, rated at 52 degrees 
API, flowed through a half-inch 
choke from the interval L370 
to 1,373 metres. Narcoonowie 2 
is the first of an eight-well 
series to be drilled in the 
Southern Cooper Basin. 


SOUTH AFRICA’S gold and 
uranium-producing B ;ff eisf o nteln 
expects little change in produc- 
tion in the current year to 
June 30. Estimated ore reserves 
are 45.4m tonnes with a recovery 
grade of 6 grammes gold per 
tonne. 

As from September 5 the South 
African gold producers receive 
UJS. dollars for their gold sales 
and not rands as was previously 
the case. However, this dollar 
income may only be left In an 
overseas bank account for seven 
days after which it must be 
repatriated. Buffels points out 
that this will have no material 
effect on the mine's earnings. 

•k ir ★ 

Australia's Pancontinental 
Mining reports an attributable 
net loss of A$3.56m (£2. 13m) for 
the year to June 30 compared 
with a loss of AS4.16m in the 
previous 12 months. There is 
no dividend. 

* * * 

Estimated ore reserve figures 
are now given by Sabina Indus- 
tries and its partner MeHnley 
Mines from the 60-40 per cent- 
owned underground McFinley 
property in Red Lake, Ontario. 
They amount to 426^74 tonnes 
grading an average 12.5 grammes 
gold per tonne, and 30.9 grammes 
silver. This covers two zones 
which are open at both ends. 


Foster Wheeler wins £8.8m Malta order 


FOSTER WHEELER POWER 

PRODUCTS has been awarded a 
contract by Enemalta Corp., 
Malta, worth around £8Bm for 
a large pulverised coal-fired 
boiler which will produce 300 
tonnes of steam per hour, equiva- 
lent of about 65 Mw, for the 
No. 7 steam generating plant at 

Marsa Creek power station, 
Valletta. 

The contract will be completed 
in 16 months, a record time for 
any pulverised coal-fired plant 
Of this size. Malta Dry Docks 
will be working as a major sub- 
contractor to Foster Wheeler for 
local construction work. 

The boiler, by far the biggest 
ever purchased by Malta, will 
help step up the Island's elec- 
tricity output from a current 
187 Mw to 205 Mw. 

Malta is stepping up its efforts 
to reduce dependence on oil to 
generate power. The island's 
state energy corporation, 
Enemalta. will this year spend 
£b4.8m on electricity, gas and 
petroleum. 

* 

Blackburn-based WHITE CROSS 
GROUP has won a contract worth 
£8004)00 to supply and install six 
compactors, dollies and chutes 
including electrical control 
panels, hydraulic power units 
and the main control room and 
consoles for the GLC's Croydon 
solid waste transfer station. 
White Cross will also be respons- 
ible for the training of the GLC's 
operational maintenance staff. 
The whole scheme, which is 
being built by Cementation Con- 
struction. is worth about £5m 
and has been designed to handle 
600 tons of household, trade and 
bulky solid waste per day. 

* 

Rattee and Kett 
has £6m orders 

Over £6m worth of co ntracts 
have been won by RATTEE 
AND KETT, Cambridge, part of 
the Mowlem group. The largest 
is a £24>m laboratory and office 
development at Melbourn, near 
Royston, for PA Technology, 
part of PA Consulting Services. 
The two-storey building, with 
workshops and car parking, will 
be part steel frame and part pre- 
cast concrete columns with steel 
roof beams. Gross floor area 
will be about 3,400 sq metres. 
In London, the company has 
been awarded a £1.47m contract 
to carry out the repair and 


restoration of the Georgian 
facade of 1-8 Richmond Terrace, 
as part of a £25m scheme to re- 
construct the terrace of Grade II 
listed buildings, just off White- 
hall, to form a government con- 
ference centre. Other work 
awarded includes: a £350.000 
contract by Acorn Computers 
for the construction of a pilot 
research and development build- 
ing in Cambridge and a £500,000 
contract by Aral Investments to 
build the two-storey main resi- 
dence - at Dalham Hall Stud, 
Newmarket. 

* 

FERRANTI has won contracts to 
equip Zurich and Geneva air- 
ports with computerised informa- 
tion services. The order was 
placed by the Saphir Group con- 
sisting of three Swiss airport 
authorities and Swissair. The 
turn-key contract, placed with the 
Wytheoshawe Division of 
Ferranti Computer Systems, ia 
worth £5.3m, plus a large con- 
tract for maintenance. 

■* 

The Overseas Development 
Administration has awarded a 
£750,000 contract to LEASCO 
SOFTWARE to develop and 
install a fully integrated system 
to control and administer its aid 
programme. Leasco's partner in 
the project is Computer Tech- 
nology (CTL). a UK hardware 
manufacturer. Hie system Leasco 
will implement is based on twin 
CTL 8046 computers, which will 
handle a comprehensive database 
and management information 
system. 

4r 

WILLIAM TOWN SON AND 
SONS, Bolton, has been awarded 
contracts totalling about £5. 4m. 
These Include erection of a four- 
storey retail unit in Edinburgh 
for Brador Construction, 
demolition of bntidings for 
Warrington Borough Council, 
construction of premises for the 
Milk Marketing Board in Nant- 
wich, construction of a health 
centre in Liverpool for the 
Liverpool Area Health 
Authority, and factory and office 
premises for Insol 8 in the 
Salford Enterprise Zone. 

* 

What Is claimed to be the first 
desalination unit to be purpose- 
built for a British Gas platform 
is being supplied by CLARK 
INDUSTRIES. HulL A Clark 
reverse osmosis unit will convert 
sea water into 16,000 gallons of 
drinking water each day for men 
who will be working on the new 


British Gas field off Morerambe 
Bay. The field is expected to 
go into production towards the 
end of next year. The contract 
totals nearly £200,000 and has 
been placed on behalf of Hydro- 
carbons Great Britain— a wholly- 
owned subsidiary of British Gas 
—by Brown & Root 

* 

NORSK DATA, Norwegian com- 
puter manufacturer, has won a 
contract worth £389,000 to supply 
three 32-bit superminicomputer 
systems to Humberside College 
of Higher Education. The com- 
puters will be used for a variety 
of roles in general teaching, 
business studies, engineering and . 
architecture. 

* 

In two weeks JOHN SMITH OF 
KEIGHLEY has commissioned 
eight radio control sets for over 
head cranes belonging to the 
British Steel Corporation. The 
conversions, carried out during 
the August shut-down period, 
were at two plants, Scunthorpe 
and Panteg and are worth nearly 
£100,000 including the fitting of 
new contractor control equip- 
ment on some of the cranes. 

★ 

An order worth over £lm has 
been won by TMC for its range 
of KT telephone instruments. 
The order has been placed by 
EMIRTEL the telephone 
operating administration in the 
United Arab Emirates and Is 
for over 44,000 instruments of 
varying types, and includes loop 
disconnect, multi-frequency and 
10 address repertory dialling 
instruments. 

* 

MILLARD CONTRACTORS, of 
Tipton. West Midlands, has won 
the following contracts: 42 homes 
for the elderly and two wardens 1 
flats for Senate Houses at Yard- 
ley Wood 1 Road. Birmingham, for 
£890,861; removal and replace- 
ment of external brickwork and 
cladding for British Telecom at 
Wolverhampton telephone ex- 
change for £357,656; external 
repairs to 67 homes at Coventry 
for Jepfason Housing Association 
for £195.400; and external repairs 
to 97 bome\ in Hednesford for 
Cannock Chase District Council 
for £344.000. 

* 

The Ministry of Defence (PE) 
has placed an order, worth over 
£2im, with Marconi Avionics, for 
nearly 100 AD 2770 TACAN 
equipments. The TACAN is the 
tactical navigation system used 
on the majority of front-line air- 
craft in service with UK air 


forces. The system can provide 
pilots with range and bearing 
information derived from a 
ground radio beacon or from 
another aircraft. 

d. 

ML AVIATION COMPANY, 
White Waltham, Berkshire, part 
of ML Holdings, has been chosen 
by British Aerospace Dynamics 
to design, test and manufacture 
the launching device for the Air- 
Launched Anti-Radar Missile 
(ALARM). Value of the develop- 
ment and initial production con- 
tract with ML Aviation Us over 
£2m. 

★ 

JONES AND ATTWOOD, Stour- 
bridge. has been awarded an 
order for £95,000 for Purafil cor- 
rosion control equipment for a 
new pulp mill to be built in 
South Africa. The 29 systems 
involved will be supplied to 
Flfikt (UK), Staines, for inclu- 
sion in the ventilation systems 
for all the control rooms. 

Over £llm work 
for Fair dough 

FA1RCLOUGH PROJECTS has 
been awarded management con- 
tracts totalling £11. 75m for 
the Halifax Building Society at 
Norman ton and Pedigree Pet- 
foods, Melton Mowbray'. The 
Halifax contract includes an air- 
conditioned high technology ser- 
vices building with integral 
office accommodation and a 
strategic energy centre incor- 
porating boilers, chillers, 
generators, switchgear and asso- 
ciated fire detection systems. For 
Pedigree Petfoods, Fairclough 
Projects are responsible for 
building the tallest environ- 
mentally-controlled chill store in 
Western Europe. Fairclough is 
handling the design and con- 
struction management of the 
32 metre high computer- 
controlled fully automatic store, 
which consists of a clad-ou-rack 
structure on pile foundations 
with special external cladding. 
The computer-controlled 

materials handling system sup- 
plied by Babcock FATA includes 
five cranes with on board micro 
processors, associated conveyors, 
shuttle cars and lowerators. Tire 
site is within existing plant with 
3 metres of work space around 
the development, and the project 
is being executed without affect- 
ing the client’s current 
production. 




SEPTEMBER QUARTERLIES 

All companies mentioned are incorporated in the Republic of South Africa 


tSSUEDCAPfTAL: 102,000500 shares pf W each, fully paid. 

QfcMM fl/c ended 
30/9/ 1383 30/ B! 1983 


OPERATING RESULTS: 
Gold— Eut Driafontaki: 
Ore milled (t) ... — m 

Gold produced i kg) _ 

YieW(8«) ... ... .. 
Price received (R/kg) - 


Revenue IR/t mined) ... 
Cost (R/l milted) — .» 


705,000 705.000 

8,438.3 *365.9 

12.0 IT 9 

15,0*2 14.383 


18055 

53.70 


778.37 

4563 


Profit (R/t m>fladl ... - - _ - _ _ - 

- Revenue (RQQQ1 — — — — — — 

Cost (ROOD) --------- 


Profit (ROQO) 


Gold-Wbst Driofootafn: 
Ore milled tO... 

Gold produced (kg) 
YiekMgrt) - 
Pnce received (R/l 


kg) - ~ - 


Revenue (R/l milled) . 
. Cost lB/r milled) 


Profit (R/t milted) 

Revenue (ROOD) — , 
Cost (R000I -. - . 

Profit (ROOO) 

Uranium Oxide: -- 
Pulp (reeled (0 ... ■ 
Oxide produced (kg) . 
Yield fkg/t) 


FINANCIAL RESULTS (ROOOr 

Working profit: Gold .. .... - . r . " 

Profit on sale ot Uranium Oxide and Sulphurw 

Aod — — — — — ~ - — - 

Net tribute royalties and sundry mining ro venue 


126.76 

729.54 

127.208 

37,924 

125,752 

34,428 

.. 80364. 

97.324 

720.000 - 
9A26.0 
13.1 
14.847 

■720.000. 
70. 704.0 

1 4.0 
15727 

194.81 

6236 

272 94 
69.97 

131.85 

15303 

14CL26S 

45,335 

753.379 

43.139 

94330 

770780 

334.380 

38,376 

0.113 

304.370 

39.736 

O.T37 

1S4w294 

207.504 

1,003 

(120) 

7.539 
55 3- 

185,177 

16.498 

203696 

18.667 



Net mining revenue — . . — — — — 

Net non- mming revenue (group) — — — — 

Profit beforo tax and State's shiro of profit - - 
lax and State's share of profit — — ... — — 

Profit after tax and State's share of profit — — 

Capital expenditure — — ... ». — — ... 

Dividend .. 


DIVIDEND: A dividend (No. SOI ol 180 cents i107.1238Gp) per chartmas declined 
on 7 June 1883. and was paid to members on 3 August 1983. 

CAPITAL EXPENDITURE: The unexpended balance ol dulhonrcd capital ex- 
penditure at 30 September 1983 was R3853 million. 

SHAFTS: 

No. a Shah -E: Surface civil work continues. The equipping of the headgear lor 
sinking operations Is approaching completion. Sinking Is expected to com- 
muncQ arty m 1980. 

lte/4 Sub-Vertical Shaft - Ei.The shaft was sunk 46 mcires to a depth of 949 
metres below collar. The excavation or 42 Level Station was completed- The 
cutting of Transfer Level has commenced Ground conditions hove teen c»- 
tremety poor dug id ma|Of faulting and mcomprt cm dv kc intrusions. The design 
ot the shaft two consequently been amended to provide for the relocation of 
mo shaft bottom excavations, 

No. S Shaft- E: The shah was sunk 344 moires to a depth of 1701 metres bofow 
collar. 

No. 5 SubVartkalSheft-E: The excavation of hoist chambers a continuing. 
No. G Tertiary Shaft -W: Sinking operations wem commenced and the shall 

was wnktogr mattes below tmtettiUr on aSLvvei.Thcciteftto'ntwH™rt and 

passed through SBLevel, wtwch wm developed from N©.3Sub4»cnicai Shate-wt 

No.7 Shaft-W:,WbtJr«in ttnuKOn the installation of winders and ihe * sl ® ei Jj or } 
Of other surface structure*. Sinking is planned to commence m the first hall of 
1964. 

On behalf of the board 
R.A.P!umtxitfEc \ 

C T. Fenton J 

6 October 1883 


Directors 


DOOftNFOHTHH GOLD MINING COMPANY LIMITED 


ISSUED CAPITAL: 10,000,000 shares of R1 each, fully paid. 


OPERATING RE9ULTS: 
Gold: 

Ore milled (U 
Gold produced (kg) 

Yield (grtl 

Price received (R/kg) 


Revenue IR/t milled)... _ _ — _ 
Con (R/t milled) — ... — — ... _ 


Qtr. ended 
30/9/1983 


368.000 

2/59.4 

6.7 

15.076 

107.53 

68-24 


Of ended 
30/6- 7983 


366.000 
3.562 6 
7.0 
75035 

70552 
64 16 


Profit (R/t milled) 

Revenue (ROOO) - 
Cost (ROOO) _ _ 


Profit (ROOO) _ - - - - ... 

FINANCIAL RESULTS [RD00): 

Wter Wn g Profit: Gold — — — — — — — 
Net sundry revenue — — — — — 


Profit before tax and State’s share of profit ... — 
Tax and State's share of profit — — — — — 

Profit after tax end Stated shore of profit - — 


33-29 

4/36 

37.159 

24.975 

38.620 

23.481 

12,184 

75739 

12.184 

2*67 

75.139 

2J95 

14451 

3303 

77.434 

3,088 

11,142 

14.346 


6,991 


9.754 

72.000 


Capital expenditure .- .. ... 

Dividend — ... — — — — — — ... . . 

DIVIDEND: A dividend (No. 53} of 120 cents (71 4l590p) oer share was declared 
on 7 June 1983. and was, paid to members on 3 August 1983. 

CAPITAL EXPENDITURE: The unexpended balance of authansed capital ex- 
penditure at 30 September 1383 was R104A million. 

SHAFTS: 

No. 3 Shaft: The shaft was sunk 105 metres to a depth of 1.764 metres below 
collar. Station cutting on 15 Level is in progress 

No. 3 Sub-Vbnfcol Shaft: SI ©mg of the raise borer hole in the headgear pan ion 
advanced 63 metres to a depth of 79 metres. Wbrk is continuing in the excavations 
associated with the shah complex. 

On behalf of the board 
C.T, Fenum \ 

P. A Jaresch J 0inlc,Drs 

6 October 1963 


LIBANON GOLD M1N1NB COMPANY LIMITED 

ISSUED CAPITAL: 7,337,300 shares of R1 each, fully pa,d. 

Qtr. ended 
30/9/1983 

OPERATING RESULTS: 

Gold: 

Ore milled It) ... . 

Gold produced (kgl _ ... ... . 

. Yield (g/t) - - ... ... ... - . 

Price received (R/kg)- 


Ofr ended 
30/6:7383 


430.000 
2514.4 
. 6.0 
14,956 


Revenue milted) ", ... ... 

Cost (R/t milled) ._ ... - 

Profit (R/t mined) — ... ... ... 

Revenue (ROOD) - „„ ... „ — 

Cart (ROM) „ -. ... ... 

Profit (ROOO) 


8974 

5X31 


•XO.GGO 
2.660.7 
- 63 
15.066 

95.79 

57.03 


FINANCIAL RESULTS (ROM): 
Wbrtdng profit; Gold ... 
Net sundry revenue — 


Profit beforo tax and State's share of profit 
"Bax and State's shore ol profit _ ... _ 


Profit aftertax and State's shore of profit — 

Capital expenditure - — — 

Dividend 


36A3 

44 52 

37,691 

22JSX 

40.196 

27.456 

15,300 

7 a. 740 

15J00 

2.085 

18.740 

2.244 

17.365 

5.77* 

20.984 

7J05 

11.591 

12779 


6.175 


1.C23 

75.081 


DIVIDEND: AdivtfHtd (No. 65) of 190 cents (113 0751BpJ per share was (fettered 

an 7 Juno 1333, and was pa id to members an 3 Aog us t*£2. 

CAPITAL EXPENDITURE; Tito unexpended balance of authorised capital <?*- 
berftiUure af 30 September 1983 was R63S million. 
NO-43HAFT-.TbeahBhwassunk2S&tncnKto a tfepA ofl. 5S0 metres, below- 

colter. 17 and IB Level Stations have been excavated. 

On befcaB o! tt*e board 
P.flJaniscfl 1 
CT.fe-.tcn / 

6 October 1983 


D*rcs:c:v 


KLOOF GOLD MINING C0IHPANT LIMITED 

ISSUED CAPITAL; 30,240.000 shares of R1 each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ora milled ft) _________ 

Gold produced (kg) 

Yield (s/i) 

Price roc awed (R/kg) 

Revenue (R/t milled) — 

Cost (R/t milled) 

Profit (R/t milled) _____ _ _ 

Revenue (ROM) — — — — — — — — 

Cost (ROM) - _ - - - 

Profit (R000) - - - - 

HNANCWL RESULTS (ROM): 

WorWafl profit: Gold — — — — — — 

Recovery under loss of profits insurance — — 
Net sundry revenue — — — — — — — 

Profit before tax and StoWsshate of profit — — 
Tax and State's share of profit - — - — 


Profitafter tax and State's share of profit ._ - 


Qtr. ended 
30/9/1 B83 

Qtr. ended 
30/6/1983 

510.000 

7.660.0 
15.0 

15,037 

498.000 

7.569.7 

152 

74.998 

22628 

71.78 

228.69 

65.66 

15&50 

TS303 

115/404 

36.610 

773887 

33700 

78,794 

81.787 

78.794 

1.609 

6,128 

87.787 

5474 

86£31 

45,589 

87.601 

47.879 

40942 

39.782 


Capital expenditure — — — 
Dividend 


16.120 


73.333 
60,480 

DIVIDEND: A dividend (No. 27) of 200 cents (119A2651p) per share was declared 
on 7 June 1963, and was paid to members on 3 August 1983. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
pendiiuie at 30 September 1983 was RT83.1 million. 

SHAFTS: 

No. 3 Sub- Vertical Shaft: The shaft was sunk 41 metres to a depth of 1,446 metres 
below collar and the venous excavations in the shaFi bottom area are being 
developed. - - - 

No. 4 Shaft: Preliminary sinking operations were completed at a depth of 50 
metres below collar and the concrete headgear was erected. The headgear is 
being equipped and the hoist foundations are being laid. 

No. 4 Ventilation Shaft: The shaft was sunk 310 metres to a depth of 698 metres 
below collar. 

On behalf of the board 
C-T. Fenton \ 

P.H.Janisch / 

6 October 1983 


Directors 


BEELKRAAL BOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 99,540,000 shares of 20 cents each, fully paid. 

Qtr. ended Qtr. ended 
30/9/1983 


OPERATING RESULTS: 

Gold: 

Ore milled (t) ... . ... ... — 
Gold produced (kgl .... — 

Yield (g/t) - ... 

Puce received tR/kg)— — 

Revenue (R/t milled) - .. 
Cost (R/t milled) — — -. 


30/6/7983 


Profit [R/t milled). 


Revenue (ROM) — — — — — — 
Cost (ROOO) - - - 

Profit (ROM) .„ - ... 

FINANCIAL RESULTS (ROOO): 

Working profit: Gold - 

Net sundry revenue... — - - 

Tow) profit . . — — ... - 


360.0M 

1.8115 

45 

15,019 

380.000 

12587.3 

4.4 

14.939 

6749 

57.73 

B&tO 

5307 

9.76 

7203 

24,288 

20.784 

23.795 

19.104 

3514 

4.697 

3514 

1.058 

4.691 

1.136 

4572 

5827 


3,033 


2.947 


Capital expenditure- — — «. -. .. — 

Dividend „ ,. — ... ... — 

DIVIDEND: A dividend (No. 2) of 10 cents (5-95T33p) per share was declared on 
7 June 1983, and was paid IP members on 3 August 1983. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure 31 30 September 1983 was R35.6 million. 

NO. 1 SUB-VERTICAL SHAFT: The shaft was sunk a further 05 metres and has 
now reached a depth of 700 metres below collar. 

On behalf of the board 
C.T. Fenton 1 
P.H.Janisch J 

5 October 1983 


Directors 


VENTERSP0ST GOLD MININS COMPANY (JUTTED 

ISSUED CAPITAL: 5,050.000 shares of RT each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore milled (t) — ... — 

Gold produced (kg) — — ... 

Yield (g/t) - 

Price received (R/kg) — — 

Revenue (R/t milled)— _ — — 
Cost (R/t milled) — — — — — 

Profir (R/t milled)- — — — — 

Revenue (ROM) — — — — — 
Cost (ROOO) ------ 

Profit (ROOO) _ 

FINANCIAL RESULTS (ROM); 

Working profit: Gold — — — — 
Profit on sate of pynra — — — — 
Net sundry revenuo 

Profit before lax — 


ach. fully paid. 


Qtr. ended 

Qtr.. ended 

30/9/1983 

30/6/1983 

37&000 

375000 

15785 

1.4638 

42 

3.9 

15,068 

14931 

63L61 

5507 

58.00 

54.77 

5.61 

224 

23J852 

21.929 

21,750 

20.705 

2,102 

U24 

2,102 

7.224 

148 

186 

826 

1.152 

3,078 

7.582 

488 

12580/ 


Profit after tax — — 

Capital expenditure 
Dividend — — — 


2388 s.742 

------ 1.141 

„ - — 6.060 

DIVIDEND: A dividend INo. 86) of 1M cents <7l.4l590p) per share was declared 
on 7 June 1903, and was paid to members on 3 August 1983. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 30 September 1983 was R11.0 million. 

- On behalf of the board -- . ■ 

C.T Fenton 1 } Direclors 

6 October 1383 


VLAKFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: (LOM.OOO shares of 70 cents each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore milled: 

from surface dumps ft) 

from outside sources It) „ — — 

total millod ft) — — — — — — 

Gold produced Ikg) — — — 

Yield (g/t) - - - - _ 

Price received (R/kg)— 

Revenue (R/t milted) — — — — — — 

Working tost (R/t milted)- — — — ... 

Rock purchased (R/t milled) — — — 

Profit (R/t milled) — — — — _ 

Revenue (ROOO! — — — — — 

Working cost (ROM) — — — — — — 

Rock purchased (RMO) — — — V. — 

Praia (ROOO) - -- -- -- - 

FINANCIAL RESULTS (ROM): 

Working profit; Gold —— — — — — 

Net sundry revenue— — — — — — — 

Profit before tax _ 

Tax: 

Formulate* ... — — — — — 

Non. mining tax — 

Excess recoupments lax ... - _ - _ 

Profit after tax - - — — — 

Net recoupments of surface capital expenditure 
Dividend _ — — ... „ , ... 


Qtr. ended 

Qtr. ended 

30/9/1983 

30/611983 

47.917 

54.779 

162583 

155221 

21 0. 000 

270.000 

250.1 

239.7 

12 

1.1 

15,132 

14862 

18.07 

1599 

13.17 

V.86 

3M 

343 

■188 

2.70 

3.794 

2568 

2.765 

2,491 

634 

509 

395 

568 

395 

568 

586 

502 

981 

1.070 

342 

333 

38 

ns 

5 

2 


536 

tsns 

14 


620 


4 

7.800 


DIVIDEND: a dividend (No. 77) of 30 eems (I7.e5398p) p or share was declared 
on 7 Juno 1983. and was paid to members on 3 Augusi 1983. 

CAPITAL EXPENDITURE: There were no capital expenditure commitments ai 
30 September 1983. 

On behalf of the board 
P.R. Jamsch 
C T. Fenton 

6 October 1983 


Directors 


NOTE: Copies may be obtained from the United Kingdom Registrar: Hill Samuel Registrars Limited, 6 Greencoat Place, London, SW1P 1PL 
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Pilkmgton’s model for 
improving productivity 

Nick Garnett reports on the UK glass-maker’s successful 
efforts to change working practices at its St Helens plant 


THE deputy works manager at 
Pilkmgton’s Cowley Hill works 
in St Helens, on Merseyside, 
used to gaze with a jaundiced 
eye at the building of UK 5 — 
the £78m float glass works the 
company wanted as a home not 
only for the latest flat glass 
manufacturing techniques but 
of modern labour practices and 
procedures. 

“I used to call it fantasy 
island," says Barry Milnes, one 
of Pilidngton’s most respected 
glass makers. So it was a shock 
when lie was told that he was 
to become manager of the new 
plant. 

Greengate works — as UK 5 is 
called — has now been operating 
for two and a half years. In 
that time the workforce and 
the management have had to 
digest a clutch of changes in 
labour practices unknown else- 
where in PUkmgton. 

These include a single cate- 
gory for all those 387 employees 
below the level of office 
manager; a blurring of demarc- 
ation between unions and its 
removal across many jobs; local 
plant negotiations outside 
Pilkington's centralised union- 
management negotiating bodies; 
a simplified pay structure and 
the scrapping of overtime earn- 
ings. 

The company has been 
pleased by the achievements at 
Greengate even though target 
output took a year longer to 
reach than expected. 

“ Its productivity is equal to 
t&e best in the world," says 
Derek Norman, personnel direc- 
tor of Pilkington Glass. In 
terms of output per man jt is 
twice as productive as the older 
units dn the nearby Cowley Hill 
works, though the company in- 
tends to use Greengate as a 
model for improving other 
plants to the same leveL 

But the advent of- the new 
plant has yet to revolutionise 
labour practices in the rest of 
Pilkington’s UK plants. Cer- 
tain changes— such as craft 
flexibility— -have been occurring 
in the company's other works, 
but so far the pace has been 
slow. Management says it is 
accelerating. 

Behind the Greengate initia- 
tive lies a desperate attempt by 
Pilkington to close a produc- 
tivity gap which opened up in 


the 1980s and 1970s between it 
and many glass producers in the 
U.S^ Japan and Continental 
Europe— including Germany’s 
Flachglas, which became its own 
subsidiary in 1980. 

Pilkington. which last year 
made a trading profit before re- 
dundancy of £4. 8m as against 
the Pilkington Group’s UK 
trading loss before redundancy 
of £ 12 . 1 m, also wants to move 
to site-level bargaining for pay 
and conditions throughout its 
TTK empire on the model of the 
new plant. But the unions have 
so far been resisting this. 

Derek Norman argues that 
local level bargaining creates 
site Identification among em- 
ployees, makes them - more res- 
ponsive to profit and loss and 
promotes better performance. 

On the union side, David 
Warburton. a national industrial 
officer for the General Muni- 
cipal, Boilermakers and Allied 
Trades Union, says the unions 
are prepared to look at some 
site-by-site flexibility in pay 
structure but that it would be 
nonsense not to have central 
negotiations for flying standard 
conditions for employees. 


One status 


Nevertheless the unions agree 
that Greengate has worked 
well. One of the biggest shifts 
in normal labour practices is 
that of one staff status for all 
yn pnnfli, office and technical em- 
ployees below office manager. 
This is linked to a 10-grade pay 
structure instead of die normal 
three for foremen, three for 
cra f t sm en, eight for process wor- 
kers and eight for staff. 

Automatic yearly pay pro- 
gression for white-collar em- 
ployees has been removed as 
have some special “rewards’* 
for certain groups such as 
sweatshirts for some process 
workers. All employees work 39 
hours which has meant Increas- 
ing the length of the working 
day of office and technical staff 
from 37$ hours. A 25-day holi- 
day entitlement is common to 
everyone. 

Norman is not sure it’s neces- 
sary for the 17 managers at 
Greengate to be outside this 
set-up.. -They were excluded 
after expressing fears that it 
would restrict their opportuni- 


ties for moving within 
Pilkington. 

The lack of overtime earnings 
has caused the most tension 
though no strikes. Norman con- 
cedes that many workers would 
prefer the ability of varying 
their earnings to that of having 
a higher basic pay which at 
Greengate ranges from £6,430 
for clerk-typists to £11,787 for 
engineering foremen and pro- 
duction assistants, excluding 
shift and “ on call ” payments. 
The abandonment of overtime 
pay has been described by a 
union official as “a bitter pill 
to swallow.” 

Demarcation between jobs 
within the two separate cate- 
gories of mechanical and elec- 
trical craftsmen -has been 
broken down. Mechanical crafts- 
men for example might now 
be required to carry out a num- 
ber of taairg including plumbing, 
pipe-fitting, welding and 
machinery. Though a mechani- 
cal apprentice has always been 
trained in seven or eight 
mechanical skills, as an adult 
employee at other Pilkington 
plants he becomes exclusively 
a fitter or plumber or welder. 

The handle “g laammlring 

operator” is now applied to 
workers engaged In mixing raw 
materials, melting and forming 
which are traditionally divided 
into more thaw a jobs. 

At the same time the new 
negotiating structure involves 
all the unions sitting together 
rather than the GMBATU nego- 
tiating with the company sepa- 
rately from the craft unions 
and from white collar staff — 
as is the format in the central 
negotiating framework covering 
Pilkington’s other plants. 

Barry Milnes expressed early 
qualms about multi-craft 
flexibility — that a piece of weld- 
ing might be done by someone 
who was not the best welder 
but who was doing the job as 
part of .that work flexibility. 

Some of the extra training 
required for operating Green- 
gate has taken longer than 
senior management expected 
and the company concedes that 
it didn’t get workers onto the 
site early enough. Milnes, 
though, says multi-trade work- 
ing is causing few problems for 
a naturally highly-skilled work- 
force. 


DENIS BERTHOLD, is 23. He 
looks like a classic apprentice 
at any mechanical workshop. 
He wears one of those tradi-. 
tional French beige overalls 
grubby with machine grease 
and oiL His jeans are suitably 
faded, his shirt and bis shoes 
are best army-surplus style. 

But appearances could not be 
more misleading. Although this 
is Denis Berthold's first full- 
time job since leaving college, 
he is in charge of operations at 
what is undoubtedly one of 
France's industrial showcases. 
His job is to ensure the smooth 
functioning of France’s first 
fully automated flexible manu- 
facturing system owned by 
Renault Vehicules Industrials 
(RVI), the Industrial vehicles 
subsidiary of the French state- 
controlled car group. (The 
flexible manufacturing system 
is a way of bringing the econo- 
mies of stale found in mass pro- 
duction methods to small batch 
manufacturing.) 

Berthold’s presence at RVTs 
gearbox factory at Bouthdon, 
near the industrial and soccer- 
crazed city of Saint-Btienae. 
reflects the huge changes auto- 
mation and computer-aided 
manufacturing systems are 
bringing to the old world of 
the factory. The contrast 
between the old way of doing 
things and the new way could 
not be more vivid. 

At one side, self-propelled 
carts (straight out of Dr Who) 
transport gearbox components 
to numerically - controlled 
machine tools equipped to 
handle a variety of operations 
in a workshop decorated with 
large colourful murals. A view- 
ing platform rises above all this 
automated activity and acts as 
a sort of “ mission control.” 
Elsewhere in tile 470,000 square 
foot Renault factory, the conven- 
tional. labour intensive assembly 
line operations take place. 

The Bouthdon plant was con- 
ceived by the Renault group’s 
machine tool division, which 
also supplied the bulk of the 
equipment. An official of the 
machine tool subsidiary claims 
that all the equipment of the 
flexible manufacturing system 
at Bouthfan has been made by 
French companies. The Renault 
plant is thus more than a show- 
case for the large French state 
car manufacturer. It is also a 
showcase of French technology 
for the automated factory of 
the future at a time when com- 
petition in this sector is de- 
veloping rapidly throughout the 
industrialised world. 

Bouthfan dates back to the 
early 1970s when the old Berliet 
company, since absorbed by 
Renault, built the plant for the 
• machinin g and assembly of 
gearboxes. It now produces the 
gearboxes for Renault’s range 


Factory of the future 


Inside Renault’s 
brave new world 


BY PAUL BETTS 



Demi Berthold: * The old hierarchical order of the sho p floor has gone out of the window ' 


of heavy commercial vehicles. 

The factory was recently ex- 
panded to make room for 
Renault's new flexible manufac- 
turing system, which started 
production a year ago in June 
and machines casings far a new 
gearbox. It has a capacity to 
produce 70 sets of casings a day. 
Eventually this will be raised 
to -100. sets a day. 

" What we wanted to achieve 
was a number of different kinds 
of flexibilities,” explains Guy 
Mine, the number two at the 
factory; “The automated sys- 
tem gives us manufacturing 
flexibility because we can ex- 
pand production, volumes when 
necessary. It gives us product 
flexibility in that it can be 
adapted to machine different 
products. It gives us flexibility 
in the control of stocks by en- 
suring a flow of finished com- 
ponents to the assembly lines. 
And it gives us flexibility in 
the event of a machine break- 
down.” Because the system in- 
cludes a number of identical 


machin es, if one breaks down 
production does not grind to a 
complete bait ‘ 

If the new system is revo- 
lutionising the way Renault 
makes gearboxes for its heavy, 
trucks and. industrial vehicles, 
the human implications of the 
switch to automation halve been 
equally dramatic. 

“The old hierarchical order 
of the shop-floor has gone out 
of the window,” says Berthold. 
“To make these machines 
work, to control them, you 
need new attitudes. What you 
get is a new sense of team 
spirit My job here is to 
ensure that the system works 
smoothly.'* 

Although Bouthdon employs 
570 people, only 30 are directly 
involved' with the flexible 
manufacturing system. These 
are divided mto three groups - 
of ten who work three eight- 
hour shifts each 24-hour day. 
For the automated workshop to 
make economic sense — it cost 
FFr45m (96.08m) to install — 


it must be in constant produc- 
tion. 

In each team of ten people, 
two are involved in traditional 
tasks. Their job is to load 
and unload the casings to and 
from the system. The rest of 
the team is involved in main- 
tenance, electrical and repair 
tasks. Apart from Berthold, 
recruited by Renault straight 
out of the Ecole Eiectronique 
in Paris, the other workers in 
the automated workshop came 
from the conventional assembly 
Bne side of the gearbox plant 

They all volunteered to join 
the staff of the new workshop. 
“ For the maintenance crew 
there is a retraining period of 
between six months to two 
years,” explains Berthold. 
Although Berthold supervises 
operations, Louis Bonet, with 20 
years’ experience with Renault 
is the foreman of the workshop. 

“Even Bonet now talks of 
team spirit. You would never 
have heard him talk as he does 
today five years ago when he 


was fareman/somewhere along 
the ’ assembly opefatttas," say* 
Berthold. "■ »• - ' 

Mine claims that tins new 
workshop has not , created a new 
elite within the factory nor that 
the automation project txpacUhe 
labour, unions, - H This has- tradi- 
tionally been a relatively quiet 
factory on the labour iront And 
the unions welcomed what we 
did,” he said. Bat then Renault 
carefully selected an expanding 
plant for Its experiment 
in flexible manufacturing: 
-Although ' Renault's industrial : 
vehicles- subsidiary has . been 
making. losses and redundancies ; 
during - the past year, at. 
Bout Irion the plan s call far an 
extra ISO jobs by 1985 when the 
plant’s workforce, should re&eh. 
700 people. 

In spite of the general accept- ■’ 
ance by the labour movement 
of Renault's venture - at •• 
Boutheon, the French unions 
have become increasingly :woi> 
ried about the heavy commit- 
ment to automation that both 
the country’s major car groups • 
are now making. . . 

But the main concern of the 
uni ons is- robots, claims- Mine 
at the BoutMon plant “There 
is obviously the fear . that robots... 
will take away many assembly ■ 
line jobs. But flexible manu- 
facturing systems are on a - 
different scale. They. - are 
designed for small to medium 
production' volumes.' ■; Thus 
there is far less danger to Jobs 
from these new flexible work- 
shops being launched in 
France than from 1 factory : 
robots. .. 

Workers' in the BoutMon . 
flexible workshop ore pleased 
with their decision to make the 
switch from the assembly line. 
“It is more Interesting, more, 
varied, more satisfying to work ' 
here. And also the training 
has broadened my professional 
horizons, says Rene Martin, who 
had worked far ten years on 
the other side of the factory “ 
floor at the gearbox plant. But 
there are also disadvantages. 

“ The round-the-clock shift 

system means you have to . 
work nights. That does not 
bother me - physically, but ■ it 
sometimes- - -causes - do me s t ic - 
problems,” he remarks. 

Berthold also wonders 
whether the enthusiasm of - 
working on such a hovel system 
will not eventually wear off. . 
“Although the shifts are each 
eight hours long, you often 
find yourself working . extra 
hours. When a machine breaks 
down and you are repairing it, 
you are not just going to lay 
down your tools and go home 
when your shift ends.” But ■ 
Berthold adds that in the ■ 
longer run everybody becomes 
irritated when working hours 
are continually being stretched. 
“You can be flexible up to a 
certain point.” 
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TEC business systems enhance sales and product control by the 
provision of detailed reports Horn versatile data collection capability. On Caff. 
Instant response, wide ranging programme flexibility, variety of function, 
reliability of operation. 

TEC fulfills the constantly 
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" management, backed 
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TEC Europe Company Ltd, 
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NOTICE 


To the Holders of 

TOKYO SANYO ELECTRIC CO. LTD; 

US$30,000,000 7J% CURRENCY-UNKED 

US? PAYABLE CONVERTIBLE BONDS DUE 1990 

*2 ™ use J(b) of the Trust Deed Constituting the Bonds dated' as Oft 
14th August 1980, notice is hereby mven as fallows in connection with the merger 
of Sanyo Vending Machine Co. Ltd. into Tokyo Sanyo Electric Co: Ltd 

L On October 21st 1983 the merger will be submitted, for the company’s' 
shareholders’ approval. Upon approval by the shareholders the merger will 
oecome effective on December 1 st 1983 at which date Tokyo Sanyo fCloftrte 
co. Ltd. will issue, its shares to the shareholders of Sanyo Vending Machine 
co. Ltd. at the rate of 0.75 shares of Tokyo Sanyo Electric Co. Ltd. for each 
share held of Sanyo Vending Machine Co. Ltd. • j\ . 

The merger will not cause any adjustment of conversion price. 

TOKYO SANYO ELECTRIC CO; LED. 

By - - • - - - 

KUWAIT INTERNATIONAL INVESTMENT CO. S.A.K. 
as- • 

PRINCIPAL PAYING AGENT 
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Kodak offices 
on the market 


THE PROPERTY MARKET 


Rank ponders over property assets 


BY MICHAEL CASSELL 


KODAK- is to vacate its 80,000 
sq ft office building in London’s 
High Holbom, two. years after 
buying ■ it from European 
Ferries for £2&5m. 

News of the group's intended 
departure comes a week after 
BP Chemicals announced it was 
looking , for a tenant to take 
Belgrave House, its 16,000 sq ft 
London headquarters. The 
latest- decision confirms that 
the shake-out among major 
central London office occupiers 
is not over. . . 

Earlier this year, Kodak said 
it was considering a move and, 
after a six-month investigation, 
St has decided to go ahead. The 
building is at 190 High Hoi born 
and was developed by 
European Ferries' property 
division. 

Kodak purchased the free- 
hold of the building a few 
months after it had agreed to 
take a long lease at an initial 
rent of £16 a sq ft It has de- 
cided to retain the freehold but 
is offering, through Teacher 
Harks, a 25-year lease at an 
asking rent . of £1.45m- — 
equaling -to a little over £17 a 
sq ft. 

The building, which is on 
nine floors and has total run- 
ning costs of about £3 a sq ft, 
presently houses the European 
headquarters of Eastman 
Kodak, the parent company 
which monitors the activities of 
its European subsidiaries, in- 
cluding Kodak in the UK. 


High Holbom also provides 
Kodak Limited with its London 
base and its plain paper copier 
showroom. About 270 people 
are employed in the building. 

Kodak, which says the move 
is for " operational reasons” 
and is playing down the impor- 
tance of things like high rates, 
says — like BP. Chemicals— that 
It will not move until a replace- 
ment tenants is found. 

Hr Denis Goodchild, assistant 
general manager, European Re- 
gion, commented: * It is difficult 
to say precisely when or. to 
where the European region will 
move because it depends on 
when a tenant is found and on 
what alternative property is 
available to us at that time.” 

When a tenant is found, how- 
ever, it seems more thap likely 
that the European division will 
And itself moving somewhere 
to the west of London, to join 
the large number of employers 
who have relocated there. 
Kodak’s showroom facilities 
and other marketing services 
axe expected to stay somewhere 
in central London. 

Teacher Maries ' are looking 
for a rent at the top end. of 
the going rate for Holbom -but 
say the building is. new, air- 
conditioned, efficient and well- 
located. Given some signs of an 
upturn in demand, they might 
be lucky, though every time a 
fresh chunk of unwanted space 
gets offloaded cm to the market, 
the fragile revival takes 
another little knock. 


THE NEW brooms sweeping 
through the corridors of The 
Rank Organisation's Mayfair 
headquarters could soon be 
pushing anything up to £175m 
worth of commercial property 
on to the investment market. 

■ The ailing office equipment, 
leisure and industrial holding 
company earlier this year faced 
an institutional uprising over its 
poor performance. The ructions 
resulted in the arrival, last 
month, of Michael Gifford as 
chief executive, who will be 
joined in November by Sir 
Patrick Meaney, the new chair- 
man.' 

A top-to-bottom review of the 
group's activities, which Is likely 
to' result in the disposal of 
numerous, low-yielding . opera- 
tions, is already underway and 
the extensive property invest- 
ment portfolio— held under the 
Rank City Wall banner— is high 
bn the list for review. 


Douglas Yates, Rank’s finance 
director, says talk of partial — or 
total— disposal of the group's 
substantial property invest- 
ments is only speculative, 
though his assertion that “ some 
buildings may be well worth 
keeping” implies that property 
sales are likely to form part of 

the Rank revival plan. . 

The properties involve a mis 
of office blocks, shopping centres 
and industrial floorspace and 
are spread throughout the UK 
and Canada. In its last financial 
year, Rank City Wall made a 
trading profit of just over £L5m 
and sold for £50m one of its 
biggest single property assets,., 
the Sheppard Centre in Toronto. 
The Centre includes two office 
blocks, over 1,000 apartments 
and 160,000 sq ft of retail space. 

The deal has left Rank with 
four substantial properties in ■ 
Canada — legacies of a take- 
over in -1973. AH offices, they 
are located at Bloorwest and 


Wellesley in Toronto and in 
Calgary and Vancouver. Earlier 
this year, Rank attempted to 
sell off the Canadian proper- 
ties, but at that time there were 
no takers. 

Together, the properties — 
hew by Rank City Wall Canada 
—comprise over 800.000 sq ft 
of office floorspace, almost fully 
let. They generate around 
C$1 Sm in annual rental income. 

In the UK, the portfolio in- 
cludes the Plaza Centre, a 

400,000 sq ft retail complex «t*f 
office tower in East Kilbride, 
the Savoy Centre in Glasgow, 
a mixed office, shops and hoitel 
scheme at Westerb&iles in 
Edinburgh and a major indus- 
trial and warehousing estate in 
Dorset. 

The group's involvement in 
commercial property goes back 
a long way and stems from its 
nationwide cinema interests, 
which gave it numerous prime 


sites in High Streets around the 
country. Rank Property 
Developments was formed in 
the late 1960s, specifically to 
handle the commercial re- 
development of surplus sites. It 
was subsequently merged into 
City Wall Properties, which was 
acquired in 1971. 

In the 1981 Rank annual re- 
port, Mr Hariy Smith, who was 
then c h air m an, said the reten- 
tion of a property portfolio 
could be justified by an organi- 
sation like Rank as it provided 
a source of income which was 
secure against inflation, as well 
as a source of finance when 
properties matured and were 
sold. 

Rank's priorities — not to 
mention its chairman — have 
since changed, and word has It 
that even title group’s stylish 
Sooth Street headquarters 
building might find itself on the 
list of suitable properties for 
sale. 


Laing buys office 
towers in Atlanta 


Institutional spending takes another downturn 


INSTITUTIONAL investment in 
commercial property took 
another downwards turn dur- 
ing the second quarter of"T983. 
as Investors continued to have 
their heads turned by the 
equity and gilt markets. . 

. Figures released by the 
Central Statistical Office show 
that significant volumes of 
money are still being put into 
property by the insurance com- 
panies and pension funds but 
that their commitment to real 
estate continues to be 'a half- 
hearted affair- 
institutional interest in prime 


property still remains keen but 
the funds' overall commitment 
to property as an investment 
option continues to wane and 
is likely to do so until com- 
parative returns show a marked 
improvement. 

According to the CSO, the in^ 
surance companies put £2 11 m 
into property during the second 
quarter of the year, a marginal 
increase over the first three 
months. But, taken together,' 
their property spending in the 
first half of 1983 reached £4l4m 
— a £20m fall on the same period 
a year earlier. 


The pension funds' spending 
' on property was r unning at con- 
siderably lower levels. In the 
second quarter, they committed 
£ 11 3m to real estate investment 
against £150m in the previous 
quarter. At £263m, spending in 
die first half of 1983 was down 
by £177m on the same period 
Of 1982. 

Total institutional investment 
in commercial property during 
the first half of 1983 stood, 
therefore, at £677m against 
£872m in the first six months 
of last year. 


In 1982, the insurance com- 
panies and pension funds put 
nearly £L8bn into property 
assets (excluding equity parti- 
cipation) and it is now clear 
that spending this year will 
come nowhere near this level. 

Some traditional buyers have 
been staying out of the market 
altogether — Save and Prosper 
reveals in its annual report that 
investment over the last year 
was confined to improving the 
portfolio and that no new pro- 
perties were purchased. 


LAING PROPERTIES is pay- 
ing £18m for Lenox Towers, 
a 375,000 sq ft office complex 
at Buckhead, Atlanta, Georgia. 
The twin 17-storey office 

centre is at present 85 per 
cent let at around $l£ a sq ft 
and Laing intends to carry 

out a two-year refurbishment 
programme to bring the 
buildings— -completed in 1963 
and 1966 — op to standard. 

• The Commission for New 
Towns has, - In conjunction 
with Trafalgar House 
Developments, obtained out- 
line planning permission for 
the final phase of develop- 
ment of the Stevenage New 
Town Shopping Centre. 
Stevenage Borough Council 
has given approval for the 
scheme, which will provide 

130.000 sq ft of retail space 
and parking for 1,1 SO vehicles 
and which will be located 
between C & A and Tesco and 
will adjoin British Home 
Stores. 

• UK Provident has won 
planning permission for a 

54.000 sq ft offiee scheme on 
the site of Be vis Harks House, 
London, EC3. The scheme is 
being project managed by 
Town and City Properties 
(Developments), part of 
Sterling Guarantee Trust, and 
Debenham Tewson and 
Chinn ocks are letting agents. 

• The Trustee Savings Bank 
has acquired the lease of a 

39.000 sq ft office building at 
25 Hilk Street, London, ECS, 


from Charterhouse Group. 
The building will be the new 
headquarters for the TSIk, 
which was advised by 
Richard Ellis. Debenham 
Tewson and Chinnocks and 
Healey and Baker acted for 
the vendor. 

• Capital and Counties have 
pre-let their 12,000 sq ft office 

scheme at Hartley Avenue, 
Hill Hill to Pizza Hut (UK) 
at close to the asking rent of 
£117,000 a year. 

O Electricity Supply 
Nominees has paid about 
£2m for a shop in Queen 
Street, Cardiff. Hepworth, the 
vendors, have taken a lease- 
back at an initial £85,000 a 
year. E. J. Holes acted for 
Hepworth and Debenham 
Tewson & Chinnocks repre- 
sented ESN. 

• Sun Life of Canada paid 
£5m for its Saxon Square 
Shopping scheme and nzt 
£15m as quoted last week. 

d> Brixton Estate has finally 
let four of the five floors at 
its 285 Holland Park Avenue 
office scheme. Tenants are 
Alitalia, Interwil and Forward 
Trust. One 6,225 sq ft floor is 
on offer through Sinclair 
Goldsmith and Knight Frank 
& Rutley at £84,000 a year. 

• Hongkong Land (Hawaii) 
has sold its Davies Pacific 
Centre. Hawaii, for US$S9.6m 
to VMS Realty Partners of 
Chicago. The 337,000 sq ft 
building stands in the heart 
of Honolulu's business dis- 
trict. 


YORK HOUSE 
KINGS CROSS 


NEWAK<XMjnOSED 

CFFECEBUEI3DNG 

42 j 000 SQUARE FEET 

ELCX 3 RSFRCM 

S^ZBOsQUaREFEET 




City 01-283 0041 i 


7 Birchin Lane, London hCOV^BY Tdex 8944 7 8 


WC2 

WC2 

EC3 

SE1 

EC4 

EC2 

El 


OFFICES TO LET 


Catherine Street 
Lancaster Place 
F.enchurch Street 
Southwark Bridge Road 
Cursitor Street 
Finsbury Pavement 
Cityside 


980 sq.ft, approx 

1,200 sq. ft- approx 
L280 sq.ft, approx 
sq. ft. approx 

4,400 .iiwK 
6,450 „ 

11,000 5q.it approx 


sq. ft. approx 


5Q.it approx 


Think of a building, designed, 
constnicted and financed for you. 
Think Standard life. 


INDUSTRIAL PARK 
GXFORDSHRE 


CROXLEY CENTRE 

WATFORD 


73,240 and 26,4 
Prestige N 
Air-Conditionec 



DRIVERS. 



Chartered- 

Surveyors: 


16 Suffolk Street, London SW1Y4HQ 
Telephone; 01-930 9731 
Telex; 917080 


A UNIQUE OPPORTUNITY 
FOR FAST MANUFACTURING 
START UP! 


Factory — Kildare, Ireland 160,000 sq. ft. 

Workforce — Trained skilled labour available 

Machinery — Press plant, injection moulding and- 
paint plants ansfaBed -^available If 
- required. 

Grants — Available towards purchase, training 
etc. . 

Tax Relief — Including 10% corporation tax tiS 
AD2O0O 

Products — Certain product fines could be made 
available by Black & Decker 
FuSdeteh from agents 
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ENTIRE 

OFFICE BUILDING 
TO BE LET 3,695 sq.ft 


Jones Lang Wm£M . £ 


A development by Land Securities PLC 



Old Queen Street 


LONDQNSWi 

Superb New Self-contained Office Building 

11,700 sq. ft. approx 
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★ Full air conditioning ★ Prestige reception area 

★ Attractive landscape garden ★ Conference room 
facilities ★ 10 person automatic passenger lift 


At Standard life, our professorial team will plan* construct and finance the 
bufldingyou want; on a Standard Life Industrial Paris ideally located at the 
heardand ofBritam^ science-based industries and research establishments. 

Your commitment can be limited to a 25 year lease. 

To see what difference this can f " 1 ' " 

mjtemGflontetefarffl f Adeyetopmentby 1 


Joanna Brown, Standard Life Property 
Sales Office, Abingdon Industrial Park, 
MarchamRoad, Abingdon, Qxon 
OXL4 1AU. Telephone 0235 32732. 


A development by 
Standard Life makes 
all the difference. 


VP*. Jones Lang : w7©@fem 


Chartered Surveyors 
103 Mount Street 

London W1Y6AS 


01-493 6040 


1 03 Mount Sure: 
London W1V6AS 


01-493 6D4D 


£400,000 I.B. A BELIEF AVAILABLE 

SUSIE LEITHG AfiBMGEB TO ELECTROIIICS COMPART 

Excellent covenant 
24-year lease, four-year reviews 

Write Bar TS958, Financial Times 
10 Carman Street, London EC4P 4BY 


FREEHOLD FOR SALE 

(Subject to 4tb floor letting) 

OR TO LET 

COUNTY HOUSE 

GREAT DOVER ST.SJL1. 

NEW AIR-CONDITIONED OFFICES 

approx: 13,070$q.ft in units of 

2y330sq.ft and 3y580 sq.ft 


1 pepphkanguss 

FIELD <£ SONS 

! &Y,\moov • 

Si Kon«i£h High Sirwl. J 

1 f ' Canos L on-Jon WIT 6L L 

• . ' l^rrxion S£! ' J 

01-499 6066' 

.' 01-407 1375 


MAYFAIR 

22 GRAFTON STREET 
This very special Period office 
building, situated in the heart of 
Mayfair, has been In the same 
family ownership since it waa 
built in 1790, The present Trustee 
Owners have now completed a 
sympathetic refurbishment to B 
very high standard, to provide 
about 4.800 sq. ft. of beautifully 
presented office space, ready for 
Immediate occupation. 

Monarch telephone installation, 
Cheetah tola* and all the vary 
latest amenities are Included in 
tha specification, as wall as 
extensive areas of ornamental 
. plaster work. 

A realistic rental offer will secure 
a new lease of this building on 
terms to be discussed. For a 
personally conducted inspection 
and for more details please tele- 
phone; 

John S. Andrews. M$c, FRICS, of 
Philip Andrews. Chartered Surveyors 
Z Duke Street, Wi. on 

01-486 5991 


A SUPERB AIR CONDITIONED 
OFFICE HEADQUARTERS 
40,235 SQ.FT.TO BE LET 
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I' . • . A DEVELOPMENT BY -GRANADA PROPHITEES LTD. 


' /■ 
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V TQLET 

60,660 sqit. 
Available in Suites. 

'76 Private. ; 

Car Pariong ■ 


M25 only 8 
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FREEHOLD 
DEVELOPMENT SITE 

' WITH CONSENT FOR 

Approx. 39,000 sq ft net 

OFFICES 

' ’ • , . WITH CAR PARKING ' 

AND 13 TWO- BEDROOM FLATS 

191 Old Marylebone Road 
London NW1 


Gooch i? 
Wagstaff 

01 248 2044 


71 Wallins Strctt 
Liindcn EC1U9SL 
T«Ici Ml ie24 


HARROW AREA 

LOW GOST 
OFFICES TO LET 

4,000 to 8,000 sq. ft. 
Weath trail Green & Smith 
Tel: 01-405 6944 Ref: ISD 


OFFICES TO LET 

In modem building 
CENTRAL WEST BID 
1 . 000 - 20.000 sq ft 
Lift. C-H. Would divide 
Only £8 per sq ft. Maw Lease 
KENNETH BROWN ft CO. 
Tel: 01-628 6102 


MAYFAIR 

SELF-CONTAINED 
OFFICE BUILDING 

PRESTIGE MODERN OFFICES 
Behind p*riod-»tyla facade 

LEASE FOR SALE 

35/38 

GR0SYENQR STREET, W1 
. 14,055 sq. fL 


Cluttons 


7* Grosvenor Street 
London W1X SOD 
Tel: 01-191 2788 

==jl Richard Carey 

& Partners 

18 Buckingham Street 
Strand, London WC2N BDU 
Tel: 01-838 2346 


REQUIRED 

Property 

Investment Company 
with unrealised losses 
and Directors 1 loans. 

Apply Bo* X3862. Financial Times 
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. 20 CHISWELL STREET, 

LONDON ECl 

10,50055,000 

sq.ft, approx. 

New Offices 
ToLet 

A Development by Granada Properties Ltd. 





Healey & Baker 

ItOOId Broad Srr**l tcneoa (C2N 1*S 

• 01-628 4361 

VftJones Lang 

...F r > r-» I Cw • r. » . '-rV 


- C>w»r«'irt Scr*#ii-r 
*L*n? 


01-638 6040 



JOINT ACENTS: 


MATTHEWS GOODMAN If ua 
i Fu»iU-:hw.iif 




tneonen. D> JJtJtD 


I The Deacon Estate 

NORTH CIRCULAR ROAD, LONDON E A. 

New Single Storey 
WAREHOUSE/FACTORY UNITS 

3,500 sq.ft.-15,600 sq.ft. 


-4 


Jones Lang 

v ’ Chartered Surveyors 

01-4936040 


MELLERSH 

HARDING 


S: Jurist Pbce bnd .r. SiV; A IFA 

01-499 0866 


lO BOUVERIE ST 

LONDON EC4 







* ‘n . 



HATFIELD 

Harrier House 

3,170 to 6,255 sq ft 
parking for 22 cars 

01-629 9292/491 3088 


ST. JOHN’S COURT 
UXBRIDGE 

NEW OFFICES 
6600 sq. fL 

interesting building in 
. its own grounds 
Phone: 

CROFT & CO 
. (07535) 51251 


BOREHAMWOOD 

Land Pey etop m e nt(Bisbcps Startfcgd)Ltd 

. . •' AND THE 

Rice Group of Companies (Kings Langley) 

PRESENT 

HERTSMERE HOUSE 










5^“ 


i 111 



^ HERTTORpsHIftE 

OFFICE development of 

12,000-31,000 sq.ft. 


Factories and warehouses in Peterborough are exceptional value for money. 

A wide range of sizes, all finished to such high standards that even 
coat hooks are included. 

Ideally placed, only minutes from the A1 by urban motorway. 

Only 50 minutes from London by Crain. 

In this lovely, dry surrounded by beautiful countryside. 

. And in successful company. Because hundreds of companies that have 

moved here have improved productivity, output and profits. 

And if all this isn’t enough of a snip- we’ll even cut out all the red tape. 
Send the coupon or call John Case on Peterborough (0733) 6893 1 
for more information. 

Snip, Snip. 


To: John Cases Peterborough Development Corporation, P.O. Box 3,TouthiII Close "I 
I Peterborough, PE11UJ (Telex: 32825) 3 ] 

I 

1 Name _ . u I 

j Company ’ Position 1 

AddraK — i 

L_— ■ thePeterigg^ 

It works for people. As well as business. 





For Wut End prmtow contact-. 


Cluttons 


1 


ON THE INSTRUCTIONS OF THE LEB 

LESCO HOUSE 

STAMFORD STREET, WATERLOO 

LONDON SE1 

FREEHOLD 

• 30,000 sq ft offices plus 34 car spaces- 
Suitable for owner occupatiorv-refurbishment 


Gooch S? 
Wagstaff 

01-2482044 


73 

CC4M 5BL 
T*l*« Ml 1IJ1 


’T^.'u j * 

ro 1 ": ^IDC.T 
Ixnrkvi WC i V Vvc- 

01-242 9050 
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Headquarters 


»TT 




Complex 

lose to the West End 


, 000 sqft 




iii 


140 Year Lease for Sale 


Apply Box No T5957, Financial Times , 
Cannon Street , London , EC4P 4BY 


LAND 

available in 
Birmingham for 
development 
of 

WAREHOUSES 
FACTORIES 
OFFICES. 


For more Information just writ* 
or tal«phon*with'd«toib of vovr 
requir ament* and vy« mil match 
th«ni wlthtDo minoii (MMoad 

IWKt currently ovaHqpta. 
RichanflPorfcina, FRICSL 
Commiraiat Offfcw, 

Grty 

Davaiopmant & 

Council Bout*, * ' 
Birmingham SI IBB, 
Tatophona: 021-235 3882 
•ad 4093 or «w 
PRESTEL • 202283# 1 



lUHNHI 



St Martins LaneWC2 




E 




By direction at Ths Director* of thm 
Saffron Walden and fntox 
Building Society 

PRESTIGIOUS FREEHOLD 
OFFICES 
10 MARKET PLACE 
, S A ON WALDEN. ESSEX 

Stsnstsd Airport TO miles . 

FOR SALE BY TENDS! ' 
NOVEMBER 11 HB 




Tel : (0278) 55074 


WATFORD^ HERTS 

FOR SALE 
100% I.B.A. 

Let or rental guarantee for 
2 years brbanfc- 
CLARK QUINNEY & CO. 
88/96 Fore Stmt 
Hertford. Hem 
Tel: Hertford S73l l 
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£8 

BANK 5 MINS. 

6i00aq.R-40O00sqJt 
£8p-*-f. TO LET 
MF.C_m 

01-236 4040 


New37,500 *q,ft 

Aifi-CONDimHEO 
OFFICE BOUJWfi : 

(off Rear Stmt, EC4> 

Preletting offered 

Possession Summer 1965 
Tenants' requirements 
and -fitting out 
oou.W he In corpora ud 
Princleslt oniy apply BoaX9$60 

Fmen&*t T/nm. to Csmoo Smot 

London PC«* «8Y - 


mortgages 

on Commercial^ Ipdoitriti. „ 

flcsidaiidal ■ Properries 
— »t competitive rum. 
Wtffm or xstophons: 

Hindi Mortgage- (tntf) 1*4, 
lumps' s fading tffongsga Brvksrp 


lumps’* fading Mortgage ... . r 
«mlW 

TM;0l4»SWt * TihuWH 


A Development by f* ftachey Property Garpcxation pic 


r V -“^ " 



H w y tt * L u w W «C3H TJL 


Chartered Surveyors 
«T4L 01*6386040 


M&ldsjTTi tfr 


bvatmtes susmws 
a cienihw i - ina wfnt Tie. 
Mn: 33714 

Tel: 01-920 9191 


ENTE 


SE HOUSE 


190 High Holborn WC1 


83,000 sq. ft. 

Superb /v 

Air Conditioned //l 
Offices lo Let A/* 
Highest J 

Snecifiratinn// 



TmcherMarks 

Commercial Properly Consultants 



A superb new high quality 
fully Air-Conditioned 
Office Building 
dose to Heathrow, 

11,000 - 27,600 sq.ft. 

TO LET. 

Initial Rent only 
£8.50 per sq. ft 

Estimated Running Costs 
including 

Air-Conditioning, Lighting 
and Service Charge 
7 5p per sq. ft. per annum. 

* 94 Car Parking Spaces on 
site. 

* Roof Garden. 


STATION ROAD 
MIDDLESEX 




For details contact G A McCuRoch 

Fairview Estates PLC ' 

Ftogmon HA WKlon « Stone, HentonfaHra SGV»3ftW 
-HbwmiOBzmsaoeas uk Fniawsi7osB 

Fairview 


Richard Ellis 

Offices 


52 Leaden hall Street 
London EC 3 

55,000sq.fL of prime 
accommodation on 4 floors 


./ H'tl' %£, 

A VI <'?. T i jf- 

I •' ! tP-'jfS 



Asawtxde 
or in units from 
5/I20sq.fL 

TO BE LET 



Richard Elfis, Chartered Surveyors 
64 Comhffl, London EC3V3PSTatephona: 01-283 3090 



♦ Air-conditioning 

♦ 24 hour access 

♦ Extensive telecommunications 

♦ 10 passenger lifts 

M 

JO. * 

(ones Lang 

n n ft w 





Chartered Surveyors 
% 01-6386040 
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AMVHjOWEHT Of FRANTHORME SWESTWENTS ■ LTD. 

Crwpm 

As WELLESLEYROAD 

/A New Office Building of Distinction 

309,000 sq.ft. 

TO LET 


v Ad van ced Tec h no logical Design 
Energy Conservi ng Installations ' 
Two High Quality Entrance Halls 
Maximum Office Flexibility 
Carpeting to all Office Areas 
Full Air-Conditioning 
Solar Shielding Double-Glazing 
.Suspended Ceilings with Recessed 
Self-Regulating Lighting 
Private Car Parking 
Ten Passenger Lifts x « T r CAD 
Standby Generator ( A ^ 

& tu 









T SB 


Prestige Self-Contained 
Office Headquarters Building 






CM 

CJ 

PJ 

QJ. 






*,y» y 
V - . 


I 

ra 


. I /A 6 / SO ft dp p FOX 

Lease to be assigned 



DEBENHAM 
» * TEVVSON & 
CHINNOCKS 


01-2361520 


o 

rO 



The most exciting development In Bristol 
since the opening of my 
Great Western Railway 
has now commenced and will provide . . . 

FACTORIESAVAREHOUSES 5,000 -115,000 sq.ft 
HIGH TECHNOLOGY 5,000- 185, 000 sq.ft. 
OFFICES 120,000 sq. ft 


ILALONDE 

. BROS i-. PARHAM 


64 OuMnfiR0M.BA3M.BS8m 
Tfit (0273) 390731 


■ 


Sr Quint in 




dot Lloyds &nk ArJakd Deri: Lloyds B«fc FltQnaMy 5amjn 

Like so many office blocks of Ihe 
sixties boom yeaxsi the Lloyds Bank building 
above Cannon Street Station had become 
outdated with the rapid advance of high 
technology and the ever increasing need for 
energy conservation. 

To bring the building firmly into 
the 80s Trollope & Colls (City) nave carried 
out a comprehensive, muiti-nuOkm pound 


structural alterations together with infra-red 
activated lighting was installed by our own 
M * E departments. The energy input for the 
whole building is managed by computes 
assisted by seoondaryglazingwzth solar control 
AH was finished within budget and 
on time. We are hard at work in London 
re storin g, re-building, and refurbishing 
buildings of all fcypes^ size^ and ages-same of 


demands of one of the worlds leading banks. If refurbishment forms a part of 

As part of the contract a completely your future, telephone Patrick Trollope now 
new air cxJnditioningsysteni involving on 01-077 2500. ' 


! Trollope &. Colls (City) Limited 


Offices 



Baltic Street ECI 

16*700 saft 

Modem self-contained air-concfiHoned building 

TO LET 

Freehold also available 


W Northumberland Alley 
Fenchurcfi Street 
London EC3N 2B* 

Tfi U p ft oni: 01-488 13SS 


ClMrt«ndSumqion 
64 Comfta, London EC3V3PS 

tWophona: 01-283 3090 



A Luxury Office Building 
of22,250sq.ft 

The building has all modern amenities 
and is fitted out to the highest standard, 
Availableon realistic terms 


Sole Agents 


3 AMordStnAM*f* 
London W 1 Y 5 PS 

let 01-6298501 




TO LET 

OFFICE ACCOMMODATION 

LEON HOUSE, CROYDON 

UNITS OF 5,600 SQ. FT. 

OR 11,800 SQ. FT. 

Total space available: 23,600 sq. ft. 

AMENITIES: full air conditioning - 
HIGH-SPEED LIFTS 
IMPRESSIVE ENTRANCE HALL 7 
CAR PARKING 

■ RESIDENT HOUSE MANAGER 
MALE AND FEMALE TOILETS 
PARTITIONING' 

CARPETS ' 

An allowance will he Bade te Incouftg tesaats 

towards their relocation costs of £2Q,060 per 
fleer (2 floors available) 

Apply: - 


W. Berry Templeton 47 Great Ruuoll StroiM 

III) Lcndcn WC1B 3PA • 

PROPF.RTY COXSl I 7 4\rs Tc.ophon,, 01 637 457? 





New Air-conditioned Offices 
L300-3£10 Square feet 


WEYBRIDGE 

Self-contained M odem O ffices 
No user restriction 
8*250 Square feet & ample parking. , 

SUTTON 

. New Office Buikfing 
1,500-20,100 Square feel 

Further Detaa* Available Ref i KKC/JNH 


Chestertons 

Chartered Surveyors 


*The Heart of the City 1 ; 
Exchange Buildings, Liverpool 2 

FuDy refurbished office suites available now 
sfc Foil c a rpet i ng :.-r ■' 

^ Suspended celling 
With basement car parking 
10th floor 1660-5700 sq ft 
2nd floor 10500-25000 sq ft > 

Ground floor: 5025 sqft, self contained 
Banking hall: 1600 sq ft 
All enquiries 


MATTHEWS GOODMAN 
Sc Postlethwaite 


051-236 3732 ; 


11^1 


Offices 

in old towns and new towns. 

In London? We ll help you out. 

Ref: 1KC/NH 

01-248 5022 

Chestertons 
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- 5 - 66 FEN CHUR GH STREET 

• EC.3 


GUARANTEED 
£5 PER SQ. FT. 


Fitting out payiricni to- Ttnar.ts cn 
*corr.p:-:tior. cf a leas? 

Ne»v -‘in ccnciitor.ed offices 
or. gocund or.-d four upper fours 
with raised floors tj'ocucrhout 


Single Floors (each) 
EntL^e Bidding 


J.SoC sq. fr. 

53,030 sq. ft. 


(including basement storage. 4 flats and 
car par:-:} 

For further details, contact: 


Baker 

Harris. 

Saunders 


rl^;'T.pl Hi-;.* Vcii_ L:r^- Z'Zl ir>: : C.-i'.i it:'. 


CORNER THE 
RETAIL TRADE 
INARGYLEST., 
GLASGOW. 


Located at 205Argyle Street, one 



[•JJfTf f f7h*» *5 

NT? I > l* 1 1 


_ CkMMamn 
i m -pwiioacAj. i fiiptioiK 


READING 

FREEHOLD FACTORY7VUAREHOUSE 
HGH OFFICE CONTENT 
FOR SALE 

23981 sq ft gross on 1 acre 

•Fully haawd throughout "Good loading 
•Fluorescent lighting * Ample car parking 
•9591 sq ft air conditioned offices* 

Price £900,000 for freehold interest 

8291 sq ft let until 31 Dec 84 at £55.000 pax 
Remainder— EARLY VACANT POSSESSION 


McGLASHAN 

SWEBYCX3WAN 


01-902 3017 


503 HiCH ROAD, '.MEf.'BLEY. MIDDLESEX HAO 2D L 


EAR SO NS 


COMMERCIAL 


»»* 


27 LONDON BASWQSTOKE. HANTS. TEL: I025S) S2222 
ON BEHALF OF BRITISH GAS CORPORATION 

FARNHAM 

FORMER GASHOLDER SITE 
EAST STREET 

APPROX 1.33 ACRES 

FOR LIGHT INDUSTRIAL DEVELOPMENT 
AVAILABLE ON LONG GROUND LEASE 


'earsons 


On (to Inxmicttone of Rush & Tompkins Develop mens Ltd 

PRIME SHOP AND OFFICE INVESTMENT 

40-42 HIGH STREET, MALDON, ESSEX. 

; Fully Lee to: BOOKER BELMONT (RETAIL) LTD. 
Producing £83,000 p-uc. 

FREEHOLD FOR SALE 




BUSINESS PARK 


Swindon’s Campus 
Development 

'Z'i faysC-r vVcpdrc.v Property Com psny Ltd- 
:n p:rtner$'i p .with Tharr-esdcwn Sc-roagn-Ccufsal'’ 

Offices and Sites 370,000 square feet 
From 10,000 square feet on 30 acres 

A mode! of the development may be seen 
at the Swindon Enterprise Exhibition in 
the institute of Directors,. 

Pai( Mall: 17th -19th October. 

Richard Ellis Sturne 

Survi-yC-'s ChjrtwwS H-jimcr*- 7 • 

Tel. 01 -629 6290 Tei. (0793) 33155 


EC2 

BANKING HALL 

& Offices, lease for assignment 
3,300 sq.ft, approx. 

* Car parking 

* Extensive main road frontage 
* Suspended ceilings with 
integral light fittings 

* Four position dealing desk 

* Centra! heating * Carpets 

Jones Lang Richar d Main; 

iiiiiii^b 

01-623 6685 


' ~ Ch.vli‘ii'CSW(fyjft 

o.g:-''.qr , rO., 01-533 6C4C 


Wilson & Partners 



{ ! ! 


RIVERSIDE HOUSE. BEDFORD ROAD, NORTHAMPTON 

57.I2&5Q. FT. ASt OONDITIONEO OFHCES VMTH 146 ON-5HE CAR FWB0NG SWCB5 


AVAiABLf ON LEASE — LOW RENT AND LOW RATES 
MwmnaNMrvn 

Vttecn t fannera. St Gte Home. 7& it gq SC Nerg w p m nNfVT JHG 
Tefcpfwne (0604J 22BI7 Tctex 31393 WRSONG 


II Sam Willett 


PROMINENT CORNER LOCATION 

QUEENS PARK- LONDON W9 

OFFICE SITE 

Outffn* Planning Consent 
29,000 sq ft 
FREEHOLD FOR SALE 


7 LOWER SLOANE ST. LONDON SW1 01-73G 3435 



INTERNATIONAL 

COMPANY 


25/35,000 sq. ft. 
WAREHOUSE 

including 

Offices of 
10/15,000 sq. ft. 

(or she to build)' 
within five miles of M25 

between 

Reigcrte and Swanley 

A1 rep&es: 

Box 15961, Fnancial Times . 
10, Cannon Street, j 

London EC4P4BY I 


CAMBRIDGE 

NEW INDUSTRIAL UNIT 
10,600 SQ. FT. 

ON i-ACBE SITE 
TO LET 

at competitive rent of £20,000 
plus fitting-out allowance. 

BID WELLS (Ref: HGB) 
Trumpington Rd, Cambridge 
C82 2LD Tel: 0223 841841 


South Hampshire 

60,000 sq.ft. 

Modem 'ttfarphounp/Fuctogy 


iOf( 


M27 MOTORWAY 
SphUaaSUptfaigSlIntlnB 

jh Phoenix Beard 

2CtandosSlraeL Cwenfisti Square; 
London W1MOBLOV323 4681 


OFFICES 


FACTORIES AND 
WAREHOUSES 


FOR SALE 


OFFICES TO LET 


MAYFAIR — Illla of luxury tornltliMl 

offices available ImmMiately Id Practise 
build I no. MnI for senior aMnpsnv 
directors. Secretarial tarvlcex [n-MMM. 
Albemarle Admin titration. 01-4B3 B1GB 


ST. JAMES'S AREA. Swvkac taxarr n*CM 
In tbe heart at (lie historic St- James"! 
area. Folly fernblud with period furni- 
ture and available new. Telephone 
Miss Farrar. 01-4D8 2007. 


HEMEL HEMPSTEAD 

2300 - 20,400 sq. ft, 
MODERN PRESTIGE OFFICES 
* 2 Ufio * CarpeU * CH 
* Partitions * PrenlgB Foyer 
4> Good Shopping ft Parking 

TO LET 

All. FOR ONLY £7.50 paf 
AND LOW RATES 

WATFORD (0923) 37711 


INVESTMENT FOR SALE 


LONDON DOCKLAND 
ENTERPRISE ZONE 
INVESTMENT FOR SALE 
WITH 100% I.BJL 
From £40D,000-£2£ million 

Heeloy He 

ft Baker Buie 


INTERNATIONAL PROPERTY 


Residences of Incomparable Magnificence 
-with all the Amenities of the Acclaimed 
United Nations Plaza Hotel 



UNITED NATIONS 
PLAZATOWER 

Rx those who demand the best. Fully furnished studio, one and two bedroom and several 
duplex apartments. Each offering breathtaking vistas of Manhattan's fabulous skyline. Located at 
First Avenue and 44 th Street 

32 Month leases. Suitable fitr the most diverse needs. 

FU1I Hotel Services. Enjoy 24-hour room service, housekeeping, concierge and the Turtle 
Bay Tennis and Swim Cl uh. 

Every detail was planned with your total comfort in mind. . . and, the ultimate in service. 
There are only 115 apartments. 

Will one be yours? 

Exclusive Leasing Agent: Brown, Harris, Stevens, Inc. 212-702-5151 Telex 126803 
A development of the United Nations Development Corporation 
Manned by Hyatt Int erna tional Corpor ati on 


QOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOqg 

I Historic Castle | 
i Estate § 


in Brussels 


o Superbly restored © 

8 Includes gatehouse, stables and 20-acre park 8 

g with gardens and pond g 

§ New HVAC plant and facilities for g 

8 computer/telecom equipment o 

8 Ideal for company headquarters, conference 8 

g centre, private residence, school, etc. g 

S o 

g For- details write: g 

g AfiRO, Rue de Florence, 41 ’ g 

g B-1050 Brussels, Belgium g 

o o 
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CENTRALLY SITUATED 
IN EUROPE 

LOW COST WAREHOUSING 
or FACTORY SPACE 

5 PENCE PER SQUARE FOOT 
PER MONTH 

at our locations in the 
Ardennts Area of Northern 
France — dose to: 

WET GERMANY 
BELGIUM 
LUXEMBOURG 
up to 106,000 iq ft ideal for 
Warehousing, Despatch or 
Assembly. Bonded Storage, 
re Customs etc. 

Good access. Office space 
available with administrative 
facilities if required. 
Government grants possibly 
available. No Agents 
Contact.- 01-977 1171 
Mr Wooldridge - Telex: 929728 



SWITZERLAND 

LAKE GENEVA MOUNTAIN RESORTS 

YOU can buy apartments in MONTREUX on LAKE G 01 EVA. Also available 
In famous mountain resorts: VHXARS, VERBIER. LES DIABLEH6TS. LEYS IN. 
CHATEAU irOEX. Individual chalet* available in lovely CHAMPERY. a 
skiing paradise. Excellent opportunities lor foreigner*. 


Developer, 


Prices from SwFr 200.000 - Liberal mortgages at fi*i% Interest 
spar, c/o Globe Plan SA. Mon-fiepos 24. 1006 Lausanne, Switzerland 
Teb (21) 223$ 12 - Tabu 25186 MBJS CH 


If you're thinking of Investing in a luxurious and 
exclusive area, choose 

MUNICH GRGNWALD / GERMANY 

4 vfitas, 210 m 1 and garages; high standard, luxury fittings, 
garden 700 m* to 900 m* 
cadi or write to Mr. j. evdat 
Prpjekt-Pfan GmbH, 

8000 Munlch-cermany, schlelBhelmer straBe 205a, 
Phone 089/3006076 


Sfr. 145.000 

VERCORIN. CENTRAL VALA:S 


Summer and winter raaort 
Sold directly by owner 
2-room Apartment 60m* 
New fireplace. Balcony to south 

A. CORVASCE 

CH-3S61 Verconn 
Phone: 0041 27 65 82 8Z 



Rephr to Box T.59S6. Piaaedal Tunes. 
10. Cannon Street. London EC4P U¥. 
to omh technical notice or dlrnd 
contracts. 


By Order of The Secretary of State for Defence 


E»R 


83 TWO-BEDROOMED FLATS /MAISONETTES 
Williams Close and Mantle Close 
Rowner, Gosport, Hampshire 

FOR SALE BT TENDER 
As a whole or in 3 separate lots 
Closing date; Monday 5th December 1983 

Sole Agents: — 



VAIL 



Chartered Surv eyors ; Estate Agents 
4 HIGH STREET, GOSPORT (07017) 86811 
Telex 86221 

Offices aim at Portsmouth, WaterloovOle, Fareham, 
Lee-onrSolent, Bitten te, Eastleigh, Southampton and 
Basingstoke 


H AIN AULT, Essex 

s/s factory/warehouse 

11,200 sq ft on 0.68 Acres 
with Offices & large Yard 

ftdl y fitted Ready for miiHdbte 

FOR SALE 


FOR SALE BY TENDER 


RETAIL/COMMERCIAL 
OFFICE TOWER WITH 

ATTRACTIVE FIRST 
MORTGAGE. 

EDMONTON, ALBEKIA, CANADA 

The Liberty Building is an 11-storey office tower and 
two level paifcade originally built in 1574. Located on Jaqper 
Avenue at 105th Street; it is ideally located downtown 
between die Financial and Government Centre areas. 

The building and paikade occupy a total of 15,500 
square feet on two separate lots.^ The office tower has about 
64,353 square feet o£ net leaseable area cf which about 
60 per cent is currently leased 




S6/B2Wifton Hoad. Lonfoa SW1V10H 


a quarter per cent and matures July 1, 2005. 

Tender bids in sealed envelopes should be accom- • 
panied by a refundable deposit of 200,000 dollars and are 
to be submitted by 1200 noon October 25, 1983 to: j 

ACTION 8303 23967 
THE CLERK OFTHE COURT 
LAW COURTS 

1A SIR WINSTON CHURCHILL SQUARE » 
EDMONTON, ALBERTA, CANADA TSJ 0R2 

A2 Dollars in Canadian currency 

Further information on the Liberty Buil ding, may \ 
be obtained locally from: 

COMPANY SECRETARY, 

SJIP/BBDO, 

31 6T. PETERSBURGH PLACE 
LONDON W24LA 

Or direedy from: Ted MacDonald, Senior Account 
Manager; The Mercantile Bank of Canada, Suite 1800, 
10130-103 Street, Edmonton, Alberta, Canada 

Phone: (403) 421-7776. Telex: 03741593. 
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Keen though we are to find 
more oil beneath the waves, we don’t much 
enjoy plunging beneath them ourselves. 
Particularly in the North Sea, which is most 
unfriendly. 

Frankly, we’d rather watch video. 

And there’s a British company called 
UDI (part of the John Brown Group) which 
is helping us do just that. Indeed, the help’s 
been mutual. UDI technology owes much 
to Shell’s encouragement. , . 


w 







Their sonar equipment builds a picture 
of the sea-bed by bouncing sound-waves ;V 

off it; and then the cunning fellows convert r;Sf 

the sounds into video numbers. 

So you can see what the bottom of the 
sea sounds like Mind blowing. 

And who, apart from oilmen, would 
want to use such equipment? 

Afou’d be surprised. . ... - 

There’s West Midlands County Goundl, J 

for one. They’ve used UDI Sonar to delve 
into old, flooded underground limestone 
workings. 

Similar equipment is helping surveyors 
of the Thames flood-barrier; and seeking 
out corrosion in the water-coolers of power 
stations; and finding underwater debris in 
the mouths of major ports. 

Although our North Sea operations 
provided the impetus for this technology, 
it clearly applies anywhere in the world 
where hazardous underwater conditions ‘ U 
make the going tough. 

So the export orders are coming in. ■ 

The Japanese, for instance, are using UDI 
equipment in their offshore oil and gas 
industries. 

Indeed, you could say that for UDI 
the picture sounds rather rosy. 

UDI: working well with Shell 



itf! 
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WALL STREET 

Hesitancy 
yields to 
new vigour 

NEW HIGHS were reached on Wall 
Street yesterday as -.stock prices re- 
sponded to further easing in -yields in 
the bond market, writes' Terry Byland in 
New York. 

The advance in the stock market was 
hesitant at first but gathered pace as the 
credit market turned higher, helped to 
some degree by repurchase arrange- 
ments by the Federal Reserve. 

While the market re mains unsure of 
the direction of Federal Reserve credit 
policies, downward pressure on bond 
yields reflects several other factors. The 
slackening in the tempo of the UB. eco- 
nomic upswing suggests that interest 
rates will ease in the short term. Also, 
the attractions of U.S. Treasury issues 
has been enhanced by the latest devel- 
opments in the Argentine debt situation. 

Meanwhile, the New York debt mar- 
kets are under little pressure from the 
big borrowers, either Federal or corpo- 
rate. 

Stock prices opened strongly but the 
early gains were cut back for a time by 
the initial sluggishness in the credit 
markets. But buyers returned with re- 
newed vigour and the Dow Jones Indus- 
trial average closed 18.6 up at 1,268.80. 


The previous peak of 1260.77 was 
reached on September 26. 

There was little in the way of corpo- 
rate news to influence the stock market 
IBM remained a strong spot, putting on 
a further SI to $132% but there, were 
signs of profit-taking among other' high 
tech stocks which have been favoured 
this week. 

A notable casualty was Honeywell, 
whose shares feQSlft to $124% having 
been as low as $120% after analysts at 
the major brokerage houses showed 
. some disappointment with the outcome 
of a meeting held out of town on Wed- 
nesday. 

In the over-the-counter markets, 
shares in MCI Communications slipped 
from $15% to $15% after the disclosure 
1 that the company will cut its long dis- 
- tance phone charges to match AT & T. 

Railroad issues, overlooked in this 
week's m arke t upturn, found buyers 
yesterday. CSX jumped $1% to $75% and 
Norfolk and Southern at $69% were $1% 
better. 

Airlines slackened off; with Eastern 
$% down at $6 as the market awaited the 
outcome of the present financial crisis. 

As the UB. dollar began to fell again 
in Europe, U.S. export stocks moved 
higher. Shares in chemical leaders, 
which sell a high percentage of their 
product overseas, were featured by Dow 
Chemical $1% up at $37% and Monsanto 
$1% higher at $115. 

Car makers, also active in overseas 
-markets, had General Motors $1% up at 
$76%, Chrysler $1% up at $32 and Ford 
$1% higher at $65%. Three Ms at $89% 
jumped $3%. 

Pharmaceuticals continued to respond 
to recomendafions by brokerage ana- 


lysts. Pfizer put on $1% to $43% and 
Merck gained $1% to $101%. 

The expectation that lower interest 
rates will cut the cost of funds for the 
major banks lifted shares in Chase Man- 
hattan by $1% to $49%, and Continental 
Illinois by $% to $22%. 

Lower interest rates would also be 
good for International Harvester, which 
put on $% to $11%. 

News of sharp increases in sales in 
September pushed the retail sector 
ahead. J. C. Penney gained $2% to $61%, 
and Sears at £39% put on $1%. 

In the credit markets, prices opened 
firmly around the higher levels of the 
previous close. Help from the Federal 
Reserve was widely expected in view of 
the heavy drawdown of cash for tax set- 
tlements, and news of one- and five-day 
repurchase arrangements was no sur- 
prise. 

But there was increased demand for 
long-dated bonds, which pushed the key 
long bond up to 105 '%=. The shorter end 
was also firmer with the three-month 
Treasury Bills at a discount of 8.52 per 
cent against the 8.56 per cent of the pre- 
vious session and the six-month bill also 
discounted lower at 8.74 per cent 

Municipals remained firm behind the 
successful placing of the New York City 
notes. Corporates saw little business. 

EUROPE 

Gains quick 
to cross 
| Atlantic 

THE RENEWED vigour on display in 
New York was readily translated yester- 
day into a jump both in prices and trad- 
ing volume in many European centres - 
the main exceptions stemming from the 
depressed French and Belgian francs 
and fears of a new Italian tax on assets. 

The best of the running was made in 
Frankfurt as the D-Mark showed fur- 
ther upward impetus, although part of 
the 10.6 gain in the Commerzbank index 
. at 961.9 could be ascribed to late deal- 
ings on Wednesday which its midsession, 
daily calculation could not embrace. 

Foreign investors, attracted by the 
hope of currency gains, none the less en- 
abled the advance to be sustained 
throughout yesterday, while a London .- 
broker's recommendation, of West Ger- 
man engineering issues continued to 
buoy that sector. 

Banks shook off recent worries over 
their Latin American exposure, taking 
Dresdner DM 2.50 up at DM 173 and 
Deutsche Bank - among the most trou- 
bled in past days - leapt DM 6.50 to 
DM307. 

A shortage of paper in the bond mar- 
ket was alleviated by Bundesbank sales 
worth DM 101.9m as prices put on just 
under a half-point 

Publishers remained at the fore of an 
Amsterdam advance, with Elsevier FI 13 
ahead at FI 433, while a second spear- 
head continued to be insurance issues - 
Nat Ned added FI 2 to FI 177.50 on a Lon- 
don recommendation that it “ought to 
form a core holding" in any internation- 
al portfolio. 

Interest-rate optimism added a half- 
point to domestic bond prices in equally 
brisk trading. 

Paris managed to secure scattered de- 
cent gains and a final 86 to 68 lead for 
advances over declines. Femod-Ricard, 
pla nnin g a one-S or-two scrip eligible for 
year-end dividends, soared FFr 20 to 
FFr 896 while Bon grain gained FFr 60 to 
FFr 1,620 and Beghin-Say FFr 7.80 to 
FFr303. 

Petrofma came under further Brus- 
sels pressure, losing BFr 30 to BFr 5,770 
for a two-day BFr 150 plunge, despite 
the reported large-scale support of one 
institutional buyer. 

An easier Milan showed evidence of a 
tentative late Tally, and Flat was among 
the list of small gains with a L5 rise to 
L3.030, but insurers there were among 
those marked down severely. Toro shed 
LI 10 to Lll,100 and Gene rale L800 to 
L142.500. 

With Swiss inflation at a five-year low, 
Zurich provided gains for industrials in- 
cluding SwFr 50 for Hoffman-La Roche 
at Swfr8J00 and SwFr 25 for Sandoz at 
SwFr 6,600. 

Ericsson led Stockholm with a SKr 21 
gain to SKr 458 on New York purchases 
of ADRs in the telecommunications con- 
cern. Another high flier, although in 
more moderate volume, was Perstorp in 
chemicals, which surged SKr 50 to SKr 
500- Its shares, also quoted in London, 
drew similar foreign attention. 

A quieter Copenhagen showed 
Danske Bank DKr 12 off at DKr 283, 
while Oslo retained post-budget 
strength with Norsk Data NKr 6 ahead 
at NKr 255. 

Banking issues in Madrid were steady 
or stronger as the authorities cleared 
foreign takeovers of two smaller Span- 
ish banks. 

SOUTH AFRICA 

AN EASING in the bullion price pulled 
back gold shares from their opening 
highs in Johannesburg yesterday. 

Anglo American Gold, however, fin- 
ished- the day R2.25 ahead at R 126 .25 
while Driefootein added Rl-5 to R35 and 
Gold Fields was 50 cents higher at 
RI26J>. Elsewhere, De Beers improved 
20 cents to R9JL5 and Rustenburg gained 
60 cehts to R10JB0. 


spurs record 

RISING expectations of a cut in the offi- 
cial Japanese discount rate spurred 
stock buying in Tokyo yesterday, with 
the Nikkei-Dow Jones average dosing 
above the 9,500 mark for the first time 
ever, writes Shigeo Nishiwaki of Jiji 
Press. 

Share prices opened higher almost 
across the board on the yen's firmness 
against the dollar and an overnight, up- 
surge on Wall Street, but fell back some- 
what in the afternoon as the yen suf- 
fered a reversal. Investors were appar- 
ently reluctant to increase their pur- 
chases further before the market doses 
for three days after today, because Mon- 
day is a national holiday. 

The 225-issue market indicator, which 
achieved a 48.84 gain in the morning ses- 
sion, finished the day at 9.529.97; up 
38.04. 

' A total of 369.81m shares changed 
hands as against 338.64m on the previ- 
ous day. Gains outnumbered losses 378 
to 256, with 203 unchanged. 

Investors went for a wide variety of is- 
sues in the morning, focusing on blue 
chips. Chemicals were especially popu- 
lar in anticipation of improved business 
performance. Nippon Soda gained Y25 to 
Y636, Tokuyama Soda Yll to Y362 and 
Shin-Etsu Chemical Y9 to Y822. 

Pharmaceuticals, sold recently be- 
cause of a series of industrial espionage 
cases involving drug companies, re- 
bounded. Dainippon Pharmaceutical 
soared Y150 to Y3.580 and Banyu 
Pharmaceutical Y30 to Y1.130. 

Toyama Chemical, alleged to have ille- 
gally obtained data stolen from a 
competitor, was also bought, gaining Y15 
to Y725. Fujisawa Pharmaceutical, an- 
other company allegedly involved in the 
spying scandal, remained unchanged at 
Y886. 

Heiwa Real Estate, a favourite of 
speculators, attracted massive buy or- 
ders, shooting iip Y36 to Y645. This gave 
a boost to major properly companies. 
Mitsui Real Estate added Y24 to Y754, 
Mitsubishi Estate Y7 to Y497, and Sumi- 
tomo Realty.YI9 to Y442. 

In the afterpoop, blue chips either de- 
clined or marked time. Nonetheless, 
Canon closed Y40 higher at Y1.470, Toyo- 
ta Y20 at Y1.280, and Honda Y7 at Y981. 

The yield on 7.5 per cent government 
bonds maturing in January 1993 fell 


from 7.68 per cent to 7.62 per cent - drop- 
ping almost to 7.61 per cent, the low for 
this year recorded in January. 



HONG KONG 


RENEWED selling in Hong Kong took 
the Hang Seng index 16.76 lower to end 
at 700.92, with the market still unsettled 
by traumas including the near-failure of 
Hang Lung Bank last week and the ar- 
rest of senior directors of crashed prop- 
erty group Carrian, writes Robert Cot- 
trell in Hong Kong. 

The index is close to its low for the 
year of 690.06 recorded on Tuesday. 

The Hong Kong dollar, which closed 
there yesterday at around HKS8.60 to its 
UB. counterpart, has fluctuated unpre- 
dictably in the HK$8 to HKS8.80 band 
since the Hong Kong Government's an- 
nouncement on Sunday of last week that 
it planned measures to support the cur- 
rency. These measures have not yet 
been detailed. 

Some analysts note that the financial 
markets were particularly nervous 
ahead of the fourth round of Sino-Brit- 
ish talks in Peking on September 22-23, 
and will be watching closely the run up 
to the fifth round of talks which begin 
on October 19. 

Cheung Kong fell 25 cents to HKS5.70 
and Hongkong Land 13 cents to 
HKS2.27, but Swire Pacific rallied 10 
cents to HKSU.50. 

SINGAPORE 

A DOWNWARD drift in Singapore 
slowed somewhat to leave the Straits 
Times industrial index 6.96 lower at 
924.12 after a 22J36 slide on Wednesday. 

Hong Leong Credit was among the 
worst affected this time - 40 cents off at 
SS7.10 - while Hong Leong Industries 
shed 30 cents to SS7.5Q. . ...... 

Motor issues suffered from anxiety 
over a possible increase in Malaysian 
car taxes: Cycle and Carriage came 
down 20 cents to SS6.35 and UMW four 
cents to SS2.67. 


LONDON 

Investors 
shrug off 
nervousness 

STOCK MARKETS in London took 
heart from Wall Street’s overnight 13- 
point rise, while sterling’s firmer show- 
ing helped investors overcome Wednes- 
day's bout of nerves. Interest in the lead- 
ers waned considerably after a firm 
start and the more speculative and sec- 
ondary issues again claimed the lion's 
share of the business. The FT 30-share 
index closed up 3.6 at 711.4, after having 
been 5.3 up at nooa 

Gilts followed the rally in UB. bonds 
and received additional assistance from 
sterling's improvement. Trade remained 
on a small scale but quotations generally 
hardened outside of the shorts, which 
showed no decided trend. 

Market sources were coy about con- 
finning official first-time sales of the 
short-tap. Treasury 9% per cent £30-paid 
convertible 1988, but the Government 
broker was believed to have supplied a 
small quantity of stock at £30%. Gains in 
longer-dated stocks ranged to %. 

The extremely volatile South African 
gold share market took a turn for the 
better in sympathy with a gain of $2% to 
$395% an ounce in the gold bullion price. 
Details, Page 39; Share Information Ser- 
vice, Pages 40-41. 


AUSTRALIA 

SUSTAINED HEAVY trading gave a 
number of good gains to Sydney blue 
chips but widespread losses re-emerged 
in the resource sectors after a stronger 
opening. 

A promising drilling report from a Ti- 
mor Sea oil well came too late to buoy 
shares in the three principal companies 
involved: BHP finished steady at 
AS12.45, Weeks slipped three cents to 
A $1 and Ampol Exploration lost 8 emits 
to AS3.67. 

CANADA 

A FIRMER resource sector edged Tor- 
onto stocks higher by mid-session yes- 
terday. Gold shares showed the most im- 
pressive gains while other metal and oil 
issues were stronger. 

Montreal stocks failed to imitate the 
pace of advance, but was nevertheless 
firmer, while Vancouver was easier. 


KEY MARKET MONITORS 



STOCK MARKET HKMCCS ' 


NEW YORK 

Oct 6 

Provtoua 

Year ago 

DJ Industrials 1268.80 

125020 

94435 

DJ Transport 

583.63 

578-44 

37328 

DJUWffles 

140.08 

138.82 

11725 

S4P Composite 

1702B 

167.74 

125S7 

LONDON 




FTJndOrd 

711.4 

707-8 

599.4 

FT-A AB-share 

44528 

44381 

36954 

FT- A 500 

484.12 

48279 

41161 

FT-A Wd 

43856 

43707 

387.76 

FT GoW mines 

5665 

5443 

386.9 

FT Govt secs 

82.07 

8203 

8028 

TOKYO 




Nikkei-Dow 

9529-97 

9491.93 

6974.35 

Tokyo SE 

697.84 

69573 

523-38 

AUSTRALIA 




ABOrd- 

702.8 

7D23 

5002 

Metals & Mira. 

538.8 

543.1 

383jQ 

AUSTRIA 




Credit Aktten 

55.10 

55L04 

47.67 





Belgian SE 

12957 

129.87 

100-33 

CANADA - 




Toronto - 
Composite 

2S052 

24787 

1619-4 

■Bimhifi ref 
■HnVVTwn 

Industrials 

44529 

441.67 

29428 

Combined 

42422 

420.19 

27928 

DENMARK 




Copenhagen SE 

n/a 

195.92 

9027 

FRANCE 




CAC Gen 

139.8 

139.0 

98.4 

tnd. Tendance ' 

149.1 

147.9 

114.1 

WEST GERMANY 




FAZ-AkHen 

32454 

320.42 

23456 

Commerzbank 

961.9 

951.3 

709.3 

HONGKONG 




Hang Seng 

70052 

717-66 

665.88 

ITALY 




BaneaComm. 

19155 

192.46 

16055 

NETHERLANDS 




ANP-CBSGen 

1422 

141.3 

87.4 

ANP-CSSInd 

1172 

1162 

69.1 

NORWAY 




Oslo SE 

21247 

208.03 

101.85 

SINGAPORE 




Straits Times ■ 

924.12 

931.08 

655.44 

SOUTH AFRICA 




Golds 

782.7 

780.4 

. 6982 

industrials - 

9275 

832-5 

6855 

SPAIN 




Madrid SE 

11757 

11657 

99.74 

SWEDEN 




JAP 

1474.48 

M5O0 

65839 

SWITZERLAND 




Swiss Bank Ind 

337.2 

3385 

256.1 

WORLD 

Oct 5 

Piw 

Yraoe 

Capita* fritl 

181.7 

1802 

133.0 

GOLD 

i (per ounce) 




DOS 

Prev 

London 

S395375 $392,875 

Frankfurt 

539575 5388.00 

Zuneh - 

$39550 $389.50 

Pans (fixing) - 

$399-00 $39244 

Luxembourg (fixing) 

$39750 5388.25 ; 

New York (Oct) 

$3953 5397.20 


• tmkMs UtaUptm-ekao Santa 


CURRENCIES 



(AS. DOLLAR 

STERLING 

(London) 

006 

Previous 

Oct 6 

Previous 

S 

- 

- 

1.492S 

1.4865 

DM 

25785 

26 

3.85 

3.8675 

Yen 

23225 

23325 

3472 

347.0 

FFr 

7221 

7245 

11.8175 

11.81 

SwFr 

2.0935 

2103 

3-1275 

3.13 

find if nr 

2898 

2916 

423 

4.335 

Lira 

1571.0 

157525 

2344.0 

23412 

BFr 

5265 

5296 

78.6 

78.75 

CS 

123025 

12312S 

1-838 

1.8295 


INTEREST RATES 

Prev 


9Yu 

4 

5% 

15 


a*. 
9'Hi 
9% 
9.05 
a 52 


UJS BONDS 


Trenury 

octe 

Prev 



Pries 

Told 

Price 

YtoJd 

10% 1985 

100*%* 

1034 100*%* 

10.37 

11% 1990 

101%* 

1124 

101%* 

11 26 

11% 1993 

103%* 

1130 loans* 

1129 

12 2013 

105*%* 

1136 105*%* 

1135 

Corporate 

octe 

Prev 

AT AT 

Price 

Yield 

Price 

Yield 

10% June 1990 

95* 

11.45* 

95 

11.45 

3% July 1990 

69%* 

1020* 

69% 

1020 

8% May 2000 
Xerox • 

77V 

1153’ 

76% 

12 

10% March 1993 

94- 

11.70* 

94 

11.70 

Diamond Shamrock 




10% May 1993 

92%' 

1130* 

92% 

1130 

Federated Dept Stores 




10% May 2013 
Abbot Lad 

68-53* 

1205* 

88.17 

1210 

11.8 Feb 2013 
Alcoa 

9825* 

12* 

9735 

1205 

12% Dec 2012 

98* 

12J50* 

9737 

1255 


FINANCIAL FUTURES 


CHICAGO Utwt Kgh \xm Pm 

IAS, TrMMonr Bonds (CIT) 

B%32ndsof 100% 

December 73-09 73-16 73-03 73-08 

ILS. TNuwy B«s (IMM) 

Sim points of 100% 

December 91.26 9130 9123 9129 
Certificate* «f Deposit [WM) 

Sim points a f 100% 

December 9059 9052 9053 9057 

LONDON 

ThrM-xMoth KurodoSar 

Sim points erf 100% 

December 90.42 90.48 90.41 9039 

20-yeur Notio na l Gflt . 

£50500 32ndS Of 100% 

December 107-19 107-27 107-16 107-17 


COMMODITIES 


(London) Dot 6 Piw 

saver (5pm fixing) 694.l5p 655 -35p 

Copper (cash) £97275 £S6550p 

Coffee INw) £1866.00 £185950p 

OH (spot Arabian fight) 52820 52822 


Eara-cnmndti Oct 6 

(three, month offered rate) 

£ 9%* 

SwFr 4% 

DM 5% 

FFr 15% 

FT London Interbank fixing 
(offered rate) 

3-month U.S.5 9% 

6-month ILS.5 9% 

UJS. Fed Funds 9% 
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Used properly, the telephone can make time and money for your business. For British 
our free Information pack just dial 100 and ask for Freefone Business Efficiency. I ELECOAX 
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Follow the Leader 


Do you want to reach the top Interna dona! financial 
specialists in European industry? 

In mid 1982, the Financial Times, The Economist, and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 

The published report is now available, and the results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 publications 
that were covered by the research. 


For more information about this research, or the position 
of the ET in the European market place, please contact your local 
Financial Times representative or the Market Research 
Department of the financial Times. 
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pefi thts year, omitted, deferred, or no action taken si tempi d»- 
wdend m Being k-dfaidend declared or paid ths year, on accu- 
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declared or pad m preceding 12 months, [jus siock dwdond. 
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14 

■H TIM 

17 

18% 

16% 

S' 

15% 

27% 

MaslCQ 

watPtf* 

40 
22 D 

13 

43 

(7 229 
10 234 

S 

s 

3 

e% 

10% 

wncir 

0194 


3 

K% 

1^ 

VO,. 

7k 

3k 

WhNrL 



391 

*k 

4% 

4% 

3% 

1% 

wuw 

HI 


248 

1% 

1% 

1%. 

18k 

HI 

WWr 

0 


13 

12% 

12k 

■Of. 

12 

«% 

WCNA 

■121 


63 892 

10% 

HPr 

10? 

M% 

31% 

WUnkn 

140 

43 

9 653 

32% 

32 

32% 

120 

7B% 

Wnun 

0460 

56 

5 

80 

80 

80 

133% 

88 

WnUn 

pH 90 

56 

3 

88 

88 

B. 

10% 

«% 

wun 

dpn.iB 

13 

42 

9% 

Sk 

9k- 


42k 

wun 

0 6 

12 

1 

48% 

*8% 

«% 

22% 

»% 

wun 

pSL5B 

12 

14 

20% 

20% 

20k 


38k 22 k 
*<% 36k 

52% 37% 
57% «4 


WmgE 

Wmm 


38 

57 


13 

34 

28 


454 25 
434 82 

65% 18 

344 «*i 


Weyr 

Mini'll 

WhPtt 

Wfh 

WhMpI 

enu 

"MG 


180 3 8 10 3711 
120 40 tS 1*9 30% 

130 37 68 2316 354 
0290 9 3 61 44% 

f*4S> 01 121 «4 

35 23 

0 5 W. z50 424 
0 5 15 *20 334 

1 90 36 11 1263 474 
150 15 18 123 43k 

0C3 11 10 ~ 

1948 
1.60 49 15251 


37 

6*4 


«4 

. 30% 

3*4 *4 
444 444 
*84 *84 
224 224 

33k 334 
*64 *74 
424 434 
37 3 7 
84 84 . 

314 334 


11% 

4% 

WMsdt 


44 

69 

10% 

Si 

10 

30k 

15% 

WBon 

120 

45 40 290 

26% 

26% 

18 

9k 

nPD 

90 53 

7 589 

11% 

11 

11% 

11% 

6 

nwmO 

-OBr 

1.1 

8 93 

7% 

7% 

7% 

82% 


WtaQx 

268 

48 

12 82 

53% 

52k 

53k 

SI 

9 

3% 

Wtantw 

WtaicJ 

-10b 

s 

362543 
39 31 

W, 

11% 

5 

Ok 

U% 


VfccEP 

MtaE 

WbQ 

WtacPL 

WhcPS 

Witao 

Min 


027% 

684 

254 


pf7 75 12. *20 

0258 10L - 4 
2.40 &6 9 WtB 28% 
232 54 9 264- 27% 
• 132 39 13 1895 034% 


p12£6 15 2 


U179 


25% 27 
684 664 
= 2S4 
27% 29. 
27% 274 
32 9* 

179 179 


734 61 
26 32 

2B% 22% 

27% 214 
324 W4 
W6 90 
1 29% =154 
43% 214 

291, 18 

384 224 

534 32 
74 14 
56% 38% 

34 

. 8% 

,174 9 , _ 

22% 124 Wynns 60 33 45 71 1% II 


X-Y-Z 

50 32% ten 3 66 11 3383 4S% 4*% 49, 

534 49% Jtarot 0545 11 24 50% 50% 50% 

33k W% m» 13 31 481 334 314 33% 

3* 20k 2MCp t2B 33 30 62 32% 31% S4 

26 15% znptt 30 3.1 3 29 SB 28 . 

13% ZBjHta .84 4JS 5 692 18 18% 18% 

224 Zfeym a 30 3 M 1056 48% 45% 46 

344 11% ZrnM 129B587 32% 31% 32% 

(38% 18k Zero a AS XA 22 IB 33% 33% 33% 

37% 214 Zkrata 132 4.7 9 335 294 <271, 28% 


WohrW' 

.88 26 9 289 

«% 

18% 

18%' 

Worn® 

a 44 19 27 201 

43% 

42% 

43 . 

WoodPi 

.60 24 1686 

25% 

25 

25% 

W0M1 

190 49 13 803 

37% 

36% 

87% 

Writ* 

0220 43 2 

51% 

61% 

«% 

WrtdAr 

223 

5% 

4% 

5 


1A4a 29 109 

49 

-«% 

4B. 

Water 

34 

7k 

7% 

7k 

WjteLb 

.18 7 683 

iC2% 

22% 

22% 

VtIH 

105 

13k 

5* 



-4 

+4 

3 ? 

-M 

-k 

+ 4 
-4 

+ k 

-4 

+ 4 

u 


-h 
+ 4 
+1 


:i 

« 

+4 
+4 
+1 
+uj 
+ 4 

+flj 

-V 

-4 

A 

A 

-1 

-4 , 

+17% 

+ 4 

+4 
+ 4 

it 

+ 4 

+ 4 

+ 4 



a 


+ 4 

--k 

+Z4| 

+ 4 


+ 4 

+ 4 

+i 



Chikteo& 
extta 


\ 

rf ■; l'Ja--* 1 1 

l -N , 

'■ ' j 

. ... . , _ ... .. __ . _. j ; .tasfe0pnC^- ; . 

; :K .> r>-j ::r yV-I ‘ . -p ! ; " 

EV^ERY £10 PAID THROUGH A COVENANT IS WORTH £1430 TO UNICE F. 

I am Interested in taking out a covenant. Please send me further details 
I enclose a donation of £ - 




□ 


Name 


Address 


UNICEFi 


Doing children a World of good. 


^ n 

1 


Send ccftjpon ta* UK Commktee for UNICEF, ■ 

v '• '.•••M-'/l': .i". • 'X- 

fib - ! # * "* " 


Qomllbo 

iffto 

+ 4% 

Dmhnha 

4.85 


'Jameior Sax 

20 

- 


27%* 

- to 


77V* 

+ 1 


2SV* 

+ lto 

6na> Tfaah 

22*5 

+ to 




Canada 

IBtk 

+ %% 

Hank Sid Cm 

17V> 

+ to 

Hodsao'sBsy 

23V* 

+ to 

Hmfcyfia 

nv» 

+ 1% 


32V* 

+ Vi 

fatotUA 

XV* 

IM 

11 Vi 

-1% 




30Vi 

+ to 

LACBaeab 



MacndSboM. 

2ffft 

+ 1% 

Starts l Spuacar 

13V» 

+ 1% 

Ksnarfoa 

BV. 

-to 

MdaRnMnas 

41 


MM 

ITVi 

+ to 

Mean Cap 

Nri. SnPndsA 

SSVt 

8Vz 

- Mi 

BoraadiMms 

26 

- 

NumcOa 

25 Vi 

+ to 


7 

-to 

BdMTdacan 

b7V* 

+ 1. 

OatMHdPn 

10% 

+ to 

PwranMan M 

2994 

+ to 

*■4— 

6 



744% 

+ %* 

Pnww Day Can ___ _ 

ISM 

+ Vi 

BoabacStoQMd 

m% 

+ 1% 

Bmogrpa 

12 V* 

+ to 

tad Strata A 

ITVt 

-to 


1E% 

+ to 

Horri Bari 

33 

+ to 

BtoriTianaA 

271% 

-to 


Rk 

-to 


43%% 


StogmSanA 



SMI Cao 01 

2B%% 

+ to 
+ to 



Tancn (Cmoadt) 

38V% 

-to 

IMmae Hew A 

38 

- 

Tsroata Daa Baft _ 

18%% 

+ to 

Tnmmttm 4 

21 to 

+ to 

Tom. Cm. n*a 

281% 

+ to 

Writer ffim 

2Vto 

+ to 

- 

15 to 

+ to 

MtatoM *** — » 

VftiMJl (MO) ■ . ..a 

82 

+ 1 

AUSTRIA 



Oct. 6 

Price 

+ ar 


Sch* 


CracUtanxXalt 

311 


Goe*ser„ 

326 


hTterunfau .... 
LandcrtwnJc 

£12 



341 

-a 

Steyr Daimler^.. 

183 

♦ i 

Vntscher Mag..,. 

£07 



BB.GIUM/LUXEHBOURG 

Oct 6 

Price 

+ or 


Fra. 



AR BED ' 1.524 

Banq IntA Lux-. 4,650- 

BnKaart B 3,000 +20 

Cl rront BR. 2,016. —20 

CocKerill 161 , +6 

-Del baize. „i 4,626 -66 

EBES 2.810 +46 

Elaotrobel. 6^60' - 

Fabrique Nat__ 2.430 

G.6.L. Jnno„ A 2,960 -20 

FBLlBrux) > 2,360 +10 

Geveert 8.480 

Hoboken ; 4,688 -15 

Intercom 1.800 

Kredietbank 

Pan Hldge. 

Petra fine--..-. 

Royale Beige.... 

Soc. Oen. Banq. 

3oc.(Sen. Beige 
Sofina. 

Sotvay 


Traction Elect. 

UCB. 

vlellleMont 


6,560' +10 

9JI00 

5,770 —30 
6.9E0 —80 
2,850 +45 
_ 1,850 -30 
6,170 +60 
.. 3.420 +20 
.1 SJ235 —60 
. 3,970 -20 
( 3.860 -35 


DENMARK 

Oct. 6 


Price ■ + or 

KnrS - 


Aerhua Olio— ..... 
AndoManken — 
Baltic* Skand— . 
CopHandeWtank 
D. BukKertab . .. 
Oanalcc Bank .. . 
Earn Miabc . - 
Forende Brygg— 
Forenda Damp.. 

CNTKWg - 

1.8.8. B- - 

Jyske Bank—... . 

Novo I rid 

Pdvatbanken- .. 
Provinsb&nkon — 

Smidtn iFTi 

Sophus Berand .. 
SupartM — 


405 . 
290 
619 
260 
759 
BBS 
174 
1,106 
189 
. 625 
690 
62S 
3.160 
295 
290 
252 
960 
576 • 


-14 

-25 

-16 

—12 

—5 


+ 6 


-10 

s 


FRANCE 
Oct. 6 


Price +or 
Ff*. — 


+ 6 
+ 78 
+ 49 
+ 60 
+ 9 
+ 15 
+ 110 
+ 16 
-15 
+9 


Empnint *4* 197S 1,944 
Em orunt 7% 19709,781 

ONE 3» 3,086 ' 

Air Liquids 464 

BIG... 669 

Bovntu**- 714 

BSN Oervaia 2^00 

CIT AIcBUi— . ... 1,278 

Carrefour 1,336 

Club Maditer'n... 676 

CFAO - 640 . 

Cte Bancaire... 358 

Conmed • 181 

Crauaot Loir a 68 

Darty.„... — 679 

Dumez ’ 915 

Eaux Tdo Can'.. ; 389 
Elf- Aquitaine^ 170 
Qen. Occidental. 1 639 

I metal 63J, 

Lafarge Coppec.' 264 i 

L'ereal 2,028 '. 

Leg rand 1,643 

Matson* Pbenix . 380.5 

Metre 1,083 

MichalinB. 796 

Midi iCiei — 1,171 

Moot Hen new* .. 1,350 

Moulinex - 89.9 

Nerd Eat. 57 • 

Pernod Meant.... £96 

Pemar • STL 

Pet role* PB- ' 165.0 

Peugeot SA 203 

Poclaln— 80 J 

Prlntempa Au — 116 8 

Radioteoh 419 

Redouts 1,165 

Rouasol-Uolaf. — 947 

Sofineider- B4.5 

Sefimeg 249.H 

Skim RoMignol. .1 250 
Telemeoh Elect. 1J870 
i. 175 


Thompson tCSFj 
Valeo 


- 1 
+ 1 
— 11 
+ 5 
+ 6 


+ 3 
+ 11 
+ 2 


+ 21 
+4 
+ 53 


+ 1 
-3 
-3 


+32 
+ 90 


276.1. —3.9 


GERMANY 

Oct. 6 


AES-Teler 

AUlaai Vera. 

BASF - 

Bayer 

Bayer- Hypo 

Beyer-' vereln. ._- 

BHF-Bank 

BMW ! 

Brown Boverf^...' 
Commerzbank...- 

Oontl Qummi 

Daimler-Benz .... 

Deguasa 

Demag 

D'aobe Babcook 
Deutsche. Bank .. 
Dresdnor Bank...' 

GHH 

HodVUef ....— 

Hoeetut 

Hootch Wetke.... 

HoIzmanniP] 

Horten 

Kail und Salz 

Karatadt 

Kaufhof — 

KHD 

Kloeckner.— 

Kru pp — 

Unde 

Lufthansa 

MAN - 

Mannesmarm 
Mercedes Hid _ 

Metal IgeMlI 

Mueuch Rueok 

Preussag 

Rhein West Elect 
Rosenthal — 
Scherhig 
Siemens 

Thymson- — 

Varta ' 

Veba .• 

V.E.W. 

Vo rein- West ....... 

Volkswagen 


84.1 

669.5 

164.5 

166.5 
27B 
317 I 
280 . 
385 
232 ' 

167.5 
114.9 
569 . 
351 : 
150 
182.B’ 
307 ! 
173 I 
148 i 
410.8 
164.7. 
105.7j 
418 
159 A' 
212.3. 
264.5- 
253 ' 

264.5 
40 - 
79 ' 

3923 

126.5 
144 
137J0 
526 - 
200 
830 j 
864.5; 
l? 1 - 7 . 

306' 
353 1 
369.9. 
77.7 

169.5 
1742 

122.6 
310 
222.2 


+ 1.3 
+ 0.6 
+ 7 
+ 2.5 
+ 12 
+ 2 
+ 11 
+ 1.5 
+ 1. 

+ 4 

t08 

+2.3 
+ 6.5 
+2.5 
+0.6 
—4.2 
+ 2.1 
+0, 

+ 7 
+ 1.8 
+ 1, 
*6 
♦ 5 
+0.5 
+ 1 
+ 1 
+OJ5 
+ 1.5 
+ 42 
+0.9 
+ 2 
+ 5 
-53 
+ 1.3 
+0U 
+4 
+4.5 
+ 1.5 
+ 1.6 
+ 1.8 
+ 0.4 
+ 2,8 
+ 1 
+22 


ITALY 


Oct. 6 


. Prka. 

Ure - 


+ 

or 


Ban ca Com To-.. 27^00. -630 

Bostogi-lRBS 126 -a 

Cent rale 1.621- —TUI 

Uredito Vareelno 1 4,150. —79 

Flat- 3,030 +5 

FI riskier.. : 40.2, +OJ! 

General# (Asemi. 141,500 —800 

Invest • 2,91 C; 

Italcemerrtl 45.950. — HO 

Montedison — ..; 19? i +5 

Olivetti- — - 3^7C- —40 

Pirelli Co ' 8,8H( +4 

Plrelfi Spa. .1 7,336, +6 

Sria Viscose 1,160 +20 

Toro Attic.. - -11,101 —110 

do. Pref- 0,701- -W 


NETHERLANDS 


acf Holding. . 

Ahold. 

AKZO ... . 

ABN 

AMEV- 

AMRO.. ... .. 

Bredero Cert. . .. 
Bos kali* Westm.. 
Buhrmann-Tet . 
CMandKIdga. . 
Credit Lyon'isBk 
Elsevier NOUnv. 
Enme . 

Euro Com Tst 
Gist.- Brocade ■ .. 

Heinaken 

Hoogovens 
Hunter Douglas., 
int Muller.. .. . 

KLM. . ... 

Hoarder) Inti .. . 

Nat Ned Cert 

Ned. Credit Bank 
Ned Mid Bank. .. 

Nodlloyd. 

Oca Grlnten . .. 

Ommcren tVan>. 

Pa kneed 

Philips. 

Riln-Soheld* .. .. 

Robe co 

Rodamso 

Rofinco 

Rorento 

Royal Dutch... .. 

Unllevar 

VMF Stork. 

VNU> 

Wen Utr dank ... 


164.2 
180JJ 

BO 

369 

140.5 

52.9 
173 

48.7 

49.2 
35 

45.5 
433 

180.5 

106 

167 

133.3 

35.3 
1B.4 

27.4 
137 

44.4 

177.5 

31.9 
158 

97.3 

225 

30.7 
58 J8 
A6.S 

3.7 

3*7.7 

127.6 
306 
196.5 

129.7 
231.2 

79.6 
123 

103.8 


-0.3 
+ AB 
+ 0.3 
+ 3 
+4. 

+ 0.8 
-2 

- 1.4 
-OJt 
• 0.5 

+ 13 
+ 1.5 

+ 4 

- l.S 
-1 

+ 0.6 

,as 
+ 3,3 
*O.S 
-2 
+ 0.1 

- 0.3 
-0.5 
+ 10.5 
+ 0.7 
-0.3, 
+a3 

- 0.2 
+ 1.7 
- 0,1 
+ 1* 
+ l 
-0.5 
+ 1.9 
+ 0.6 
+0.2 
+ 1 





i 


•*.v 

j NORWAY 



ost 6 

Price 

+ w 


Kroner 


Bergena Bank.... 

•' 181 

+ 2 

Borregaard » .... 

167.5 

+ 2.5 

ennauama Bk— 


■% 5 


; 148 

+ 2 

Elkem 

124 

+* 

Norsk Data 

: £55 

+ 6 

1 Norsk Hydros... _ 531 

+ 2 

6 Jo rebrand 

184 

+4 

SPAIN 



Oat G 

Prioo 

+ or 


Peseta 


Boo Bilbao. 

246 


Bco Central— . .. 

256 



Boo Exterior. .. 

312 

.. ..... 


837 


Boo Vizcaya 

306 

+ 3 





A3.% 

-0.0 


39.6 

Petrol aos — 

89.7 

+ 1.7 

Telefonica 

' 89 

+0.5 

SWEDEN 



Oct 6 

Price 

+ or 


Kronor 


AGA 

359 

+ 5 

Alfa- Laval 

275 

— 8 

asea (Fraai-.. .. 

363 

+ 3 

Astra (Free) 

659 

+ 5 

Atlas Copco 

114 

+ 3 


404 

+B 


405 

+ 5 

Cellulose (Fraoi 

171XC 

—2 

Electrolux B 

332 



450 

+ 81 

Esaeita (Fraeu.. 

306 

+ 6 

F age rata 

400 



Mo Ooh Domsio- 

357 

+ 11 

PharmaciadFrea' 

390 

—4 

8aob-Skania 

954 

+ B 


345 

. - 


526 

-A 

Skan En ski Ida 

305 

-1 

SKFB„ 

163 

+4 

St Koppartjcrg .. 

040 



Sven Handalabn 

ISO 

+ 1 c 

Swedish Match - 

337 

+ 2 C 

Volvo B 

430 

- 1 r 

SWITZERLAND 

D 

0 

D 

T 




Gets 




-Fra. 

F 

Aluautoae- 

Bonk Leu 

755 

4.385 

+ 15 f 

Brown Boveri M ... 

1,176 

“5 S 

Cite Geigy 

2,080 

-io J] 

dc. «Part CertsL 

1,600 


Credit Suhoo 

2,090 

-io 2 

Elcktrowatt 

8,836 

-35J M 

Fischar iGatU— 

610 

-8 S 

Gcnavorsa. 

3,450 

+ 86 2 

1 Hof f-Roch cPtCta 89.250. 

+ 600 2 

HofT-Rooha 1/IQ. 

B.800 

+ 50 « 

Jacobs Su chard- 

6.000 

+ 50 J* 

Jalmoll 

1.700 


LandiaftGyr 

1,440 


Nestle. 

3,996 

1,270 

+ 5 I 

Oar-Bue h rfa 

+ M K 

Pirelli . . .._ 

265 



6,600 

1.048 

+ 28 K. 

Sandoz iPtCtai... 

+5 Ki 

3 oh Ind l« r iPtCtsi 

450 

— Ki 


AKfi 


Swiss Bank 

Swiss Rainacc 

Sw.ac Volksbk..„i 

304 

6,000 

1.390 

+ 1 


Union Ban k. ......... 

3,070 

—30 


a 7 HO 

-10 ™ 

Zurich Ins — 16,750 

+60 *" 
M 


AUSTRALIA • • 

Oat. 3 Prto« +« 

AMS*. * — 


ANZ Group . 

ACTOW AUSt- - 
AUianceOiiD. .. 

Ampol Pot 

Aust Cons Ind.. : 
AusL Guaranty... 
AUK.Nbt.VMla.- 
Aust. Paper . 
Bona Nidga. . - 
Borail. . - 
rwlle Cooper. . 
Brambtes mdK . 
Budge OH ... - ■ 
BHP— .. 

CRA— .... 

, 

| Carlton ft Utd- 
Castiemame. - 

Coles iQ J J 

Comaico. - - - 
Consolidated Pel 

Gostam. 

Dunlop 

ZJL Ind..,. 

Eider* iXL. 

Energy Re* 

Gen mop Trust... 

Griff in Coal 

Hmrdie >J.i 

Hart open Energy 
Herald Wy Time* 
KM Aust. . ■ • ■ 

Jimb'iana 1 30cFP 

Kta Ora Gold 

Lend Lease 

MIM n ... 

Mayno Nmkloss... 
Meekotharra.. — 

Myer Emp- 

NatGom.Bk. 

News - - 

Nicholas Kiwi.... 


Pancon ... — 


ini Mm 

i Expl ..... 
Ktwide .. 


8.6 
IJfS 
0.B8 
1,98 
1.63 - 

2.4 
2.8 
3A7 
1.30 
3.13 
8.3B 
2.0 

3.5 
12.43 

5.58 

3.9 

3 

4.1 
6.32 
a.» 

0. 5 ■ 
1A5 
14 
5JB 

4.4 
1.77 

1. B3 
6J : 
4.08 
2,68 

3.1 .. 

2.1 

0. as 
OJ23 
4.95 
3.83 
2JB8 

1.6 

1. sa 

3.23 

as 

2.85 

3.15 
1.2 ' 
0.90 

1.4 
1.82 

5.3 . 

1.24 - 
7.6 
3.73 . 
0.33 . 
0.45 '• 

1.88 j 

4.5 

2.25 

3.3 ‘ 
3.99 
3.48 

1.3 
2.47 
2.93 . 


-Ofll 
. O.M 
+ 0.0} 
+041 
+0.1 

-O.M 

*040; 

-044 

+e.t 

-04* 

-8.08 

+ 0.05 

+ 0.« 
-O.OJ 
-04* 


+ ai 

+ 6.08 
- 0.07 
+ 0,02 
<04* 


■O.M 
+ O.lft 


+ 0.0} , 
-0.5 


-o« 
— 0.2S 

—OJB 
+ 0.02 
-0.05 
+ 0.03 
-0.1 

+ 04S 

+ 0JB 
+ 0.0* 
+0.1 

+0.07 
-040 
+o.ta 
-D 42 


848 

.. . _ 320 

JKwmagta ; . . 431 

itaotoCetantia.. 7,370 
WM4S0MH . 5 12 
i Mata no Milling,. 1,930 

Mzkila ...1,570 

Mantbem.. .. .. 288 
Maradel,.. .. .. 3vtt 
Mann H . . 1170 

MCI 1,760 

iMta CUM Works 59C 
MtMM Bank . . 
M'twshi Oorp . 

M'txshi Ifec 
M'bmfNEUstO).. 

Jmhi,.. . 

(Mitsui Co . . . 

[Mitvw Estate „ ..; 
IWNfsukoMH . 

I NOK insulators . 

Nihon Cement , . 
Nippon Denso. . 
Nippon Elvct. . 

Nippon Kxoresa. 
j Nippon Oa kta . 645 

.01 (Nippon Kokan,..--- 132. 
Nippon CM. .. . . .-1,190 
Nippon Seiko-.. 090 
Nippon ShlnOaA- '917- 
Nippon Steel . -109 

Nippon Bataan.. - 5 ib 
NTV . . ...6,830 

! Nippon Yusen . son 
Nissan Motor. - 68B 
NpBifiin Flour ... 450 
NIMhM Steel... 446. 
Nomura . .. - 9*0 

Olympus . 1410 

OmronTStasi— . 1470 
Orient Loosing ... 8.050 

Monoer. -.4400 

Renown .. . 621 

Freeh,- -977 

tankyo ... - 740 

Sanyo Eloot . 4B1 

SSftt-Bto.:. a 

Seven Eleven..... 5.500 


HONG KONG 


Oct. 6 


Priee + dr 
N.K.S — 


uteMson Woa .. 


15.7 

0.B7 

5.7 , 
10.2 
147. 
28,9 • 

4.5 

2.8 
2.27 

S.5XI 

29.5 

8.5 

8.05 
2.00 
2.4 
2.62 
4.15 

11.5 

2.52 

1.53 

1.12 


—04 

^4L2S 

-04 

-Vi 

— O.IS 
-0.13 
-0.13 
■ -041 
--0,1 

-0.5 
-0L15 
+OJ» 
— O.lb 
+0.15 
+ 0.1 
-0.1 
— O.K 


JAPAN 


Oct. 6 


Prl£o + or 

Yen — 


2,390 

853 

392 

650 

613 


fiSS 

625 

911 

625 

323 


500 

1.430 

886. 


• 480 

U Eat- 645 

910 

edit. .. 1,340 

' 981 

d 989 

1460 

' 312 

......... 1,660 

1.650 

355 

2480 

777 

I 327 

' 610 

656 

! 427 

■ 841 

499 


+ 10 
+ 10 
+ 11 
+ 6 . 
+ 7 
+ 2 
+40 
—10 

+ 28 
+ 7 
*3 ■ 
+ 30 
- 70 . 

+ 10 

-id 

-10; 

+ 36 
—2 
+40 
+34 
+0 
+ 30 
— 1 
+ 60 
-30 
+ 5 

+ T" 

+ l“* 

+ 3 
+ 1 
+ 8 


JAPAN (continued) 

Pnca 

Oot. e • Yen. 


UComshlraku . 


300 

543 
443 
487 
I6» 
392 
734 
a bo 
996 
195 
1,960 
1,400 

300 


.Sharp 
IShunadzu 
Snmogi 
Shisaido . 

Sony 

Stanley 

S'tonw Elect 
Stonto Manna 


. 1.420 
.. 530 

.- 812 
.. 1.100 
3460 
754 
673 
228 


S'tomo Metal ...» ■ 163 
TtaTMiDengyo ..' -655 

ToiseJ-Corp 224 

TsisnoFharm ..: Bio 

Takeda 788 

TDK 9,110 

Teijin 370 

TaiMOkuOH 820 

Tokro Marine - 495 

TBS.. • 730. 

Tokyo Elect Pwr. 1.100 


Tokyo’ 

Tokyo Sanya 
I Tokyo Style.. 
Tokyo Cor p.. . 
Toppan Print . 

Totay 

Toshiba .. 


230 
890 
8*0 - 
BOO 
640 
493 
582 

SOB 

Toyo Selkan. ... 615 - 
Toyota Meter-... 1480 

Viator.-.. :. 3,040 

Wacoal „ . . . . 675 

Yamaha— 480 

YamanoucM 1,690 ’ 

Yamasaki — ■ 831 

Yasuda Fire 261 

Yokogawa. . . 452 


+«t 


-3 
5 
• 1 

- 100 

^ 1 

■bO 

-10 

-20 

-20 

>5 

+ 5 ' 

« I 
' 1 7 
+ 1 
-3 
’34 
-4 
-12 
i4 

-SO 
+ * 

-1 ' 

M 

-4 

.6 . 
+ 1 

- 7 

1 130 

»n 

- 5 

- 1 


* 20 • 
-10 

+ 12 

• a 
1 3 
- I 
. 3 

♦ W 
-20 

v2« 

’30 
'+ ia " 


+4 

-iaf 

-2 
1 90 
*3 
.- 10 
-2 

-- 10 - 
- 20 


:!«* 

»7. 

'i2. .. 

+z 
<5 
+ 20 ' 
v W 
-5 
-B 
+40 
-1 

-1 


SINGAPORE 

Oct. 6 


Bou stead Bhd .. 
Gold Storage .... 

Fraser ft Noave 

flentmg 

Haw Par 

Inohoape Btvd .. 
Malay Banking . 
Malay Brew 


Malay 1 
OCBC.. 


OUB. 

Sime Darby .. .. 
Straits Sfmship 
Straits Trag... .. 
uob . . 


Frtoo 

■ . 

2.66 
4.98 
- 945 

6.05 
4.46 
2,19 ' 

248 
8.65 
56 

10.5 
448 

249 
1*93 
6.35 

4.06' 


+ *» 


-0,2 
-on 
-0.1 . 

-0.B 

-0.01 

+ o.m 

- O.J 

+ ft>‘ 

-O.M 

- 0.* 


-O.M 


SOUTH AFRICA 

Oct. 6JP9M Pries 
Rand’ 


Abe room 

AE* 01 . . „ . 

Anglo Am Coal . . 
Anglo Am Corp . 
Anglo Am Gold .. 
Barclays Bank... 

Barlow Rant! 

Buffets 

GNAGsHo ' 
Currie Finance.. 

Do Baers 

Driefontem — 

FSQedold 

Gold Fields 5JV_ 
HighvaM Steel 

Nodbank 

OK Baaaars 

Protea Hldgs..... 
Rembrandt — .. 

Rennies 

Rustwnburg. 

Sane Nidga 

SA Brew* 

Smith 1C-Q.1—. _ 
Tongaat Huletta. 
Unisec 


8.79 . 
94 - -05 

27.0 . .. 

20.6 +0.1 

126. 8B+34S 
1B.5 . . . 
12.70 -0.» 

97.5 +1,5 

2.80 -MS 

“9.15 +0.II 

59.0 +14 

45.00 » Oja 
126.5 - +04 

4.86 -02 
13.4 -04 

83.6 -- 
3.00 +OA 

81.75 . . 
.48.63 -O.tf 

10.6 , +OI 

6.6 . . . 

7.7 _ 

22.28 -OJB 
8.60 —OR 
5.75 


NOTES — Prices an this 
vidua) exchanges and are 
pended, xd Ex dividend. 


page am a* ouotad on ths 
Iasi traded prices. . t Datatau* 
xs Ex scrip issue, w Ex rights. 
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AUSTRALIA 

An Old. (IrlrSB) ■ 702.B , 702J CS7.4 ■ fui ! 708 7 DM 1 

Metals ft Mini* . (1/lfM) 658.6 - 645.1 M6J ■ <u» 4UJ Slsi 

AUSTRIA ’ — 

Credit AUcbanr2;1j8t) 


4174 1*! 1 
411.1’* l> 


B5.1D 66.04 66.11 BOW 384 lift) -48.44 iW.Si 


BELGIUM 

Belgian SEI0I/1 8N5> 
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Copenhagen 8E ■ lui 186.82 18S.7 I884 ’ ZM42 (19,8) 


12849 12347 198.88 190.87 1S4.4S (141 78040 (4 !• 
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FRANCE - 

CAC : General 191 il*«» 1994 108 ■ 1984 MS4 ' 198.8+6101 
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BsJI<3'1i 


GERMANY . — , 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Wall St/sterling influences promote small equity rally 

Index closes 3.6 up— Golds better Sgs 

Sept 19 Sept 29 Sept 30 Oct Id r SL? 87 ?-'''®" bQm “*» *■ ??“* 

remained at that level through- 


Oet 17 . Oct 27 Oct 28 Nov 7 

* '' New-time ** dealing* any tsk* 
pImm from 8.30 *m two businara (fays 

Hrtitr. 

London stock markets took 
heart - from Wall Street's over- 
night 13-polnt rise, and sterling's 
firmer showing helped investors 


out the session. Wednesday’s 
market newcomer Atlantic Coni' 
pater found further support and 
touched 260 p before dosing a net 
12 up at 257p; this compares with 
a minimum tender price of I70p 
and a striking price of 23Gp. 

Leading Breweries passed a 


to overcome Wednesday's bout of subdued session and closed a 
nerves. Interest in the leaders shade easier for choice. Dorset 


waned, considerably after a firm 
start and the more speculative 
and secondary issues- again 
cleaned the Mon's .share of the 
business. The FT 30-share index 
picked up 3.6 at . 711.4, after 
having been 5.3-up at noon. 


brewers EJdrfdge Pope, traded in 
the Unlisted Securities Market, 
held at 710p; the company is pre- 
. paring to market its premium 
Royal Oak bitter in 33 cl bottles. 

Bid rumours continued to swirl 
around London Brick which en- 


FINANCIAL TIMES STOCK INDICES 


Oct Oct Oct Oct ' 8c pt Scot year 

6 6 4 S SO ■ 29 ago 

Government Sec*..- 83.07 82.03 81.71 81.81 81.88 81JB0 80.38 

Fixed Interest 84-84 84.69 84.20 B4.26 84.29 84.18 81.17 

Industrial Ord 711 A 707.9 TOB.2 703.7. 708.6 699.7 599 A 

Gold Mine* 1 966.5 544.6 056.8 541.6 S81.5 601.5 586J 


Among' toe 'constituents, CKN countered another heavy turn- 


attracted a good demand on 
hopes but closed well below the 


over and touched 95p before 
closing without alteration at 94p. 


Ord. Dlv. Yield 

Earning*, YidJS (full) 

P/E Ratio (not] (■) 

Total bargain*. 

Equity turnover Cm. 

Equity bargains 

Shares traded (mb... 


4.78 4.74 4.75 4.76 4.76 4.78 4.76 

9.3B 9.43 9.40 9.46 BAO 9.51 10.53 

13.34 13.20 1532 15.23 13JB4 13.17 21.38 

20,438 20,043 21,033 18,883 81,200 21,084 80,304 

— 211.39 197.80 17727 240.81 180.77 831.66 

— 15,844 16,764 16,841 19,544 15,100 17,988 

— ' 146.3 146.0 118.7 153.0 ' 186.4 147.1 


further profit-taking and gave up In c 
18 more to 300p, while Tran wood lost 6 t( 
eased a fraction to 5ip following t0 SSp 
the small first-half deficit. Among 

Movements of note among In- 1ST' ] 
vestment Trusts were again Aritn 
usually confined to Far-Eastern declined 
stocks. Crescent Japan remained businS 
“d rose 7 to SSX 

Wlp. Elsewhere. F. and C. Crouori 
Enterprise eased a fraction to 
31 ip following the proposed nooular 
rights issue. In Financials, Exco Hi 
International^ the subject of §48 and 
favourable Press comment re- urfriie t< 
centiy, responded to revived anty bet 
Optimism concerning the stake in to life* 
financial information service insrttutit 
Telerate and improved 10 more underlvii 


mostly higher while base metal 
counters suffered. Gold Mines of 
Kalgoorlie at 61 Op and Poseidon 
at 297 p were both up 5, while 
Whim Creek put on 4 io 156p. 

In contrast, Peho-Wallsend 

lost 6 to 424 p. Pancontinental 4 : 
to 86p and CRA 2 to 340p. 
Among the more speculative 
issues, Emperor jumped 16 to 
ISOp. 

Activity in Traded Options 
declined slightly, although 

business was well spread 
throughout the list- Imperial 
Group remained to the fore with 
467 calls traded, 194 In the 
popular November 120s. I Cl 
and British Petroleum recorded 
248 and 134 calls respectively, 
while Tesco, dealings in which 
only began last Thursday, came 
to life following substantial 
institutional support for the 
underlying shares and attracted 


RECENT ISSUES 


EQUITIES 


\a jE3't»e„ : 1983 1 

: IaJIS! I ■ 

< a, a ; High Low . 


»■= ‘+ or 
:£ a ; — ; 
O I 


Ij |«E. ”-=1 . O 

’5 !e s 


10 F.P.' 7il0 24 2Qi» 4A. & M. Hire 10p.. . 25 -It bO.I IU 0.6 14.fi 

F.P.- - 160 106 AWOO. Telecom 106 < .- 62.0,3,12.7 17.0 

T230 p.p. — 260 257 iAtlanfleC , mp , teraT0p26O ' + !§ • b2.25| 6.2 1.2 U.7 

*435 200 10, 8 880 192 ‘Brit. Petroleum . .. - 196 —4 1 80.85. 1.9 B.7 12.0 

200 F.P. — 315 196 HtBryson Oil A Gas20p210 . — I — • — . — 

li |i .F.P.' — 170 168 4>Cont*l lndTVN(V50p.l6B — — l — 34.4 

•105 F.P.i — -107 107 Coin IndS. 10p— . (107 3.3 2.4 4.415.5 

460 F.P. - , 8G < 78 ■sDJSecurttyAl'mslOpi 8a .... tZ.lMJ 1 3.5 10.6 

T20G F.P. 86,9 850 '200 DPCK Hold*. Bp. £20—2 , b2.0 3.61.32B.8 

140 F.P.: 4/11 170 157 ,*Flextecti lOp 166' .. — . — ! — 28.8 

60 F.P.,12,10. 72 . 66 * Fresh bake Foods 5p: 66 — t • bg 1.7 8.7 3.7 11.4 


*105 F.p.i — J107 107 Coin I rids. 10p... . 107 

460 F.P. - , 85 • 78 ■SDJSecurttyAl'msIOpi 8a 

T20Q F.P. 26;8 850 200 DPCK Hold*. &P. 220 —2 

14Q F.P.: 4(11 170 '157 ,<f.Fiextectl lOp 158 > 

60 F.P.,12,10, 72 . 66 * Fresh bake Food* 5p; 6fi '— I 

*17ie F.P. I 2/8 24 1 20 '•filbert Hu Inv*. lOp 21 ... 

800 F.P.!26(10.218 -20S Goring Kerr 1 Op . .. 212!... 

*1S5 ‘F.p.'23(9 1187 H54 ,int Signal & Control A184 -S 

F.P,. — | 72 '55 llvory & Sima 0.1 p ..; 60 ■ .. . 

— F.P. 11(11' 30 1 21 Lon. Midland indD'fd: 30 '-t-2 


b5J0' 2.1 3.4 20.2 
uQSo 4.0 0.7 34.2 
uO.85 11.80.6 2A.&2 

— F.P. lid 1‘ 30 1 21 Lon. Midland IndD’fd: JO 1 *! | — 1 — — i — 

163 ,F.P. 31/lOj 71 ; 70 Main mot H Mg* 1 Op: 70 ..| — — — ;M.5 

11 F.P.I 6/9 ! 37 25 ‘ 4 . Metal Science* 2*p' 35-2 — — — 

1150 F.P.4,11'161 .156 ,* PCT Grows lOp.. . .160 ; ... M.8 2.1 4.3 15.0 

95 F.P. 12,-8 94 • 67 Ipark Food lOp. ' 88 -I l u3.0 2.0 4.9 14,9 

*K If.P.: - 36 32 ,P- imnal AsaetsTst 124 p 36 : + 2 — — — • — 

fill F.P.'26.8 ,254 165 ■*.p*lyt , otinlGM'rinefipi235 . ud2.0 1.9 1.8 — 

IOO F.P. 2(9 ~85 78 ,*Tech- for Bus. lOp..: 80 .. . . b4.2 6 JO 7.511.1 

83 F.P .'13ri» 90 B5 '-{-Thermal Scientific.- B7 ' .. .' bS.3 23 3313.6 

9 F.P. 23<B i 19 16 lYorfcsALancs Inv. W'* 1 17 . ..• — — — 1 — 

FIXED INTEREST STOCKS 


day's best. Another good trade Among other Building Issues, 
was transacted, in London Brick Bedland found support and 
on continuing hopes of a bid firmed 6 to 252tp, while BPB In- 
from Hanson' Trust, while BOC dustries rose 7 to 267p. Higgs 


strengthened on good demand. 
GEC, on the other hand, tested 


and Hill rose 4 for a two-day gain 
of 18 to 29Bp in response to the 


the year's low of l88p and closed 40 per cent interim profits expan- 


10 sm 711.7. 11 am 712.4. Noon 713.1. 1 pm 713.1. 

- 2 pm 712.9. 3 pm 712.5. 

Basis 100 Govt Sacs. 18/1/26. Fixed lit. 1928. Industrial 1/7/35. 
Gold mines 12,1/58. SE Activity 1974. 

Latra Index 01-246 8026 
Nil - 12.54 


2 easier at 190p. 

Overall, sentiment was helped 
by calmer conditions hi the oil 


sion and A. Monk firmed 4 more 
to ISOp as bid rumours persisted. 
McCarthy and Stone, traded in 


HIGHS AND LOWS 


S.E. ACTIVITY 


and bank sectors; the former, still the Unlisted Securities Market, 
nervous about the outlook for oil put on 15 to a 1983 peek of 340p, 
prices, edged higher in the while Bell way . revived with a 
absence of fresh selling. The gain of 5 at 121p. Hewden-Stuart 
major dearers held their over- hardened a penny to 35p foUow- 
night levels but the international ing the interim statement, but 
debt situation deterred buyers. the 25 per cent half-year profits 


Gilts followed: the overnight expansion failed to sustain 

ll«r tvt Tf P J- ji ■ ■ vi..* ip ..a: ^ i > n nnn 


rally in U.S. bonds and received 
additional assistance ' from 


Ruberold. which shed 9 to 288p. 

■ Helped initially by Wall 


sterling's improvement y ester- Street's overnight performance, 
day. Trade was again on a I Cl opened a shade firmer at 


limited scale' but quotations 
generally hardened outside of the 
shorts which showed no decided 
trend. Market sources were coy 
about confirming official first-time 
sales of the £30-paid short-tap. 
Treasury 9) per cent Convertible 


554p but drifted back to close a 
couple of pence cheaper on 
balance at 550 p. 

Rivtin wanted 

A lacklustre sector of late, 


1085 ISInce Compllafnl Oct. - Oct. 

1 L : 5 I 4 

, High , Low | High | Low J | 

. | i— Daily ; 

Cwt ‘ 8 ‘“ - j *5$, I TS V S!A SSBjSS^-i 156,91 168,9 

Fixed Irrt ( 8434 79.03- \ 160.4 80.63 Bargain*..., 102.7 108.6 

I [8(101 (Itf) 0S/1U4IJ (Sll/78) . Valua ’ «7.7 399.8 

ind. Ortf I 740A 493 . 

i Bargwn*.... 143.6- 1433 

Gold Mina* - 734.7 5S1.B | 734.7 43.5 lEquitias , i 

0B/2J M) Cri) 10-71); Bargain* ...1 109.1- 106,6 

i I ' Valua. ' . 407.6 3883 


TI gained 4 to 140p, while to 725p following good results 
Vickers put on 2 at 110p. Spear and the proposed scrip issue. 


..^..^.^cauwoteniwv . .. M in. and Jaekson’s first-half return to Unigroup’s midway return to 

1988, but the Government broker SSfS£-^SMorTaS5 fished ^t profitability inspired support up profitability brought about a rise 

was believed to have supplied a J r ^ tXB !^.! up K to 122p before a close of 8 up of 3 to 67p. while Holt Lloyd's 

smaU quantity of stock at £304- y oi on balance at 116p. News of sharply increased first-half re- 

Gams in longe^dated issues ■SSSJl e 5r'iSSii ,l ?S« the halved interim profits, how- suite led to a gain of 2 to 50p. 

ranged to ». . ever, brought Bronx down 2 to United Guarantee improved a 

The extremely volatile South 15 P- » ft » r 14 P> and , 1 ?*^ y ® Me . d P* 0 "? 1° 00 S 0 ^ 

African gold share market took stowed 3 t0 51p '*>Uowin« Wednesday's interim figures. TJp rfieet recom- 

n k.u._ j. Uirn. TO Wip. ISUyeia Uruweu -u-m,. mimiiI mpAhno Plnnpl nu-nHatinnc tnnb PnH«rive 


BOC International 8 to 236p. 
British Aerospace revived 6 


as 3 points at one stage before nSS? tut 4 to a 1983 high of 27p. BOC International 8 to 236p. 

closing with rises ranging to Selected Food Retailers showed British Aerospace revived 6 

nearly^ 2‘ pSnt£^ TfceFT Gold f^^iKSS! 4 U P wU - Tesco stood oul with to 193p. Johnson Matthey picked 

Mines IndSjumped 21,7 to 566 l 5 - a S ain 04 8 to 174 P 00 revived up 8 to 240p and Pitidngton 

fblhS^ ^of inwnd OT gJSmSSi. institutional buying, while gained 5 more to 230p, but lead- 

points ante toe Sartof the • {22? JEL 1 ? Associated Dairies put on 6 to ing shares had casualties in 

previous trading AccmtoL SS55f.?ift^ *“ a 1983 peak of 184p. On the Bowater which reacted 6 to 208p. 

Banking issues showed few other hand. J. Sainsbuiy were and_ Rank Organisation, town _ 5 


Brltteh and tone hi the 

, whlch also ha s December 180s. Total contracts 
in Telerate, rose 30 to amounted to 2,504. 

900p and Caledonia rose a similar 
amount to 805 p. Stockjobbers 
remained buoyant on persisting 

new highs and 

SJSS ! a ^s : , ?S, Ul s 1X,S LOWS FOR 1983 

gained 5 to 53p, after 54p, while NEW HIGHS (70) • 

5^t y 417o SmiU,erS alS0 add ed BRITISH FUNDS (X. 

O, at 4L/p. Treai. tow 19B» Traas. I1 -,m 199S 

Treat. 9 DC 1994 

Oils steadier Heim. 6^*pC P 19B5] r B7 N LOAMS 111 

.. . AMERICANS <5l 

Oils Steadied after the traumas Bninswick Carp. Ten net o 

nf th a low «™.ni a” Com. Foods Do. lone Ln. '91,35 

01 me 1M couple of days. BP Florida Pwr. a Ll«ht 

bela at 42Bp, but the new shares brewers m 

again slipped below the partly- Am * 1 - m " llM p^0,, *■ 

P S?J en o er J£ ri “ ° f ^ « d Mccanor * ■".LDiNGS «„ 

clMed 2 cheaper at 198p. ckgmicais tz i 

(Jiiramar, a major casualty in ag Hoechst ag 

the recent shake-out <;ta<>»ri a stores m 

email rnllo n«H -s.i4.Jj ™ “ B’dman (K. O.J lot lUmar Textiles 

small rally and finished 5 dearer eui» a comsteiB 
op balance at 625p, after 527p. electricals <si 

shed 2 more KSLnSS. 

to 218p and Tricentrol lost tiie Fressac 
same amount to 20Sp. Among engineering rsi 

4® spec^ative exploration m«. 

issues, Atlantic Resources eased Der * twxl stampino 
to 520p before closing at the « „ ' fooos csi 

overnight level of 530p. Egllntou aSSc 1 o«.. 

rose 10 to 290p, after 295p and Cu,, **' t *“«“ »-«>* wm.) 

Conroy gained the same amount LIOWJ gtag 
to 180p. Elsewhere, Silkolene Man*y itonehiff 

^® D ® d a “jjple «f Pence to M- m f,!TCw. 3BIU& 

184p _ despite the 18 per cent Re*™*- 

interim profits contraction. motors rci 

, _ _ Sole* A Young (H.I 

In Overseas Traders, Mitchell newspapers iz> 

Cotts firmed 4 to 40p with the F,Mt HWo£ - nc»* imi. smc. div. 

downturn in annual profits ^ ^ p« o w*ty (4, 
proving no worse than antici- wL w^hS^Tv. 

pated, while the confident tenor shipping «n 

of the accompanying statement Got ***- ljr ‘ 0 '' 
also helped sentiment Ha-.rt-f" 06 * w * 


Ud2.0 1.9 1JJ- - 

04.2 6J0 7.6 11.1 

09.3 23 3313.6 


Issue ' ga I ■ c a 
prico ; o 2 ;« gtj. 
£ 1 Ea ■ Su 

< a -*n: 


sl |+. or 

o* ' 


B9.296 1 £26 29(11 28 : 2B 'AUted-LyOn* 11*** Deb BOOB - 27t« 4-ls 

— £20 28(10' 23V 18 Brrfltol 1 He% R«d. 2008 .. 

96.95' F.P. 31/10 99S< 94i«C.O.O. Economic IBidt Gtd. Ln. 2013. BB»j 
99.75 F.P. 25/11' 135 U 106 1«. Cigna OvanMA* Finance 15% Ln. 3008 .106 + U 

100 F.P. .27/10 104 : 101 E'tbourne Wrwortul2 | vpcH.Deb3004 104 +i 2 
II ' F.P. El'lO'lOSia' 100 Fleming Am. Inv Tn 7% CnvUns Ln 99 101 Via 

— , F.P. 30:9' I04p, lOlp Fuller, Bmitli A Turner 8^ 2nd Cm. Prf I04o ‘ 

4l00p, 26p 9(12 33ia pi ZBpLASMO Cum Red PraF 32>sp — >« 

— — — ioosr l00i» Nattenwide lUsf. Bd* 20-8(84.. lOO^u .... 

- - - -lOOial 99 v b : do 11% Bda 3(9-84 lOOie- 

- F.P. 3B(10 110*pi lQ6p Ocoon.cs lOljt Cum. Red. Pref. 1993 110»p< . .. 

*100 F.P. 7.10 103p; 98p Rock ware 7.7^ Cum. Cnv. 2nd Pref... B8p;— I 


|UW F.P. 7-10 loop' 9Sp- Rock ware 7.7% Cum. Cnv. 2nd Pref.. 
98.578 £25 SUB 98 1 95 i a Traflord Park Est. 11 Vt 2007(11 . ... 
97.941 £25 14/10, 28V 23 u Transport Dev 12 ijl Una Ln 2008 .... 
99.124' £26 26(10! 2814, 2534 'Westland 12sg% Dob 2008 


RIGHTS'* OFFERS 


C.AS.E. 

MkidMte 

Ptcsmc 


ELECTRICALS (5l 

Sound Diffusion 
T -install Telecom 


ENGINEERING (S) 

Blade A Decker Planet Gro 

Braham Millar Spear s Jackson Jnt- 

berttend Stunplng 

FOODS (61 
Anoc Dairies Do. A 

Assoc. Fisheries Dee Com. 

Culloe-t Stores Low (Win.) 

INDUSTRIALS 19) 

Holt Lloyd incL SothoOv* 

Mar ley SteneMtl 

Marline Ind*. Third Mile Inv. 

Ozalld Fin. Cry. Wade Pott-erlea 

Restmor 

MOTORS <21 

So lex A Young (H.I 

NEWSPAPERS (2) 

Fleet Hides. News inti. Spec. Dlv. 

PROPERTY (4) 

Ests. Prop. Inv. Walker (Airntdl 

Mount* lew Bus. WereMhave N.V. 


Gotaas- Larson 


SHIPPING tl) 


TUUirwmE Its oroo OS arouaa 37 s-w TVw “utmiuuuaj u uju-b, nAAAjM. 

points ance - toe startof the • £££? Associated Dairies put on 6 to mg shares had casualties in 

previous trading Account 2££? -5°ifo ““ a 1983 peak of 184p. On toe Bowater which reacted 6 to 208p. 

Banking issues showed few other hand, J. Sainsbuiy were and Rank Organisation, town 5 

changes The main clearer* Certain HecDical leadem neglected and shaded to 427p. « l69p. Talk of a possible bid 

S W SUR Argylh iaap. and Dee Corpora- ftt>m Tarmac lifted. Marie, 3 to 


Golds gain grotrnd CalMfonla VnvsT " 

° Cfcscttit Japan 

Grtd shares regained more of fEJhSS 


TRUSTS <181 

Baillle Gifford Japan N«w Tokyo Inv. 


Issue “B ; 
price Em ■ 
: < o. 


92 , F.P. ' 
80 I F.P. 
IZ&Octu Nil 1 
1 . Nil i 
23 . Nil 
48 - F.P. - 
65 1 F.P. ! 
60 ! Nil 
SOets- Nil i 
440 : F.P. I 

82 - F.P. . 

83 Nil . 
40 ‘ Nil : 
17 F.P. ! 
20 Nil ; 
SC . F.P. ! 
35 . Nil 

AS2 Nil i 
80 ; F.P. I 
20 , F.P. ,1 
11 > Nil 1 
120 i F.P. i 
B6 I F.P. 
310 • FJP. 1 
210 Nil | 


Latest 

Renuno. 

date 


96 

97>«t+ i« 

sawjvu 


)+or 
So. ' — 
o ■ 


— 28/10 IIS 104 *g Anglo- Indonesian I 108 :+t 

— 25.-11 90 89 Assoc. Paper i 90 i 

— 7-10' 68pm 42pm Barlow Rand lOet* 48 pm! _.... 

— 19(10 4itpm234pin Bridgend Proc. ‘ A" Ord. Ip 1 4pm 

— 30/11 4pm 2 >i pm C. H. Industrials lOp j 2igpni' 

— 28/10 483* 46 Cambrian 8 Gen. See. i 47 ;+1 

— 28(10 68 64 „ Cap. 7l*p 67 .+2 

— lidl. 6pm 4pm : ■{■Coleman Milne 10p..... 6pm 1 

— — EH? pm He pm Eagle Corp'n. lOct* BUpm' — 1 

— - 575 609 Exco llrt'l. lOp 675 -klO 

— 2BilO 89 72 ' * Floyd Oil 1 Op 74 

— 28/10 10pm 2pm Garnar Booth.. 3igpml— I 

— 14(10 64 51 Group Lotus Car 1 Op j 63 j 

— 28/10.20 18 Helene of London lOp 19 + 1 

— lBill 39ppm29ppm Inter-City inv. 2Qp 30ppm- 

— — 88 70 t^Marlnex Pet. lOp 70 ; 

— 25dl 10pm 6'tpm Munton Bros. lOp. Sfepm 


Nil — 25(11 10pm 6'tpm Munton Bros. lOp 5>e pm ...... 

Nil i - 7(11 73pm 63pm NaL Com. Bk Auit. 8A1_ t 67pm! +4 

F.P. I - 21/10- 87 BO Nesco Inv*. I BO S 

F.P. ,16(9 21/10 29 24 IParkdaie lOp i 88 

Nil 1 — 25(11 10pm 4pm 4>Parkfield Foundries 6p....- 10pm 1 

F.P.i — 11/11 129 122 Pritchard Sarv* 128 

F.P. — 14d0;i43 126 Steinberg lOp. ! 135 

FJP. - 85/10368 352 Tata A Lyle Cl 354 -4 i 

Nil | — 11/11. 30pm 15pm Utd. Newspaper*.. J BSpmj-t-Z 6 


vSt, 1 Elected and shaded to 427p. at I69p. Talk of a possible bid the eround lost e^her in ihi 
< b i ‘SL??*? Argyll, 136p, and Dee Corpora from Tarmac lifted Mariey 3 to week^toe bullion nrirP 

^g levels, totebly 6K, tlon, 3«p, both firmed 4. while 75p, Restmor picked up 6 further gradually during the ^av fi ^Th^ 

ended 2 down at 190p after Rr«m “ a " chii wait, at I4fin and Mnhen 4 S5n Tn aurmg pie nay* 


steadied after Wednesday's set- iag levels, notably 6EC, which ouwT a wsu® 

^ with Bwclays .closiTO 4 SU 2 Jtt It 190p after SStiKhS? 
better at 452p. Receding Hong extremes of IMp and 188p. fr^ ^s ^f th e bid hmtoiS 
Kong co^ ^lwared Stanton! Piessey also eared a i couple of StMiSTtllHStaS 


Chartered to re^n 6 at 420p. pence, to S!22p. but Thorn EMI 
Eteewere, _ Fwftl Imprm-ed moved up 5 to 622p. Scattered 
further to 63p. Bull on American selling lowered Cable and Wire- 
bid 1 speculadto, before reverting less 7 to 293p, but renewed de- 
to toe overnight BIp. .- mand in the M*ake of sparkling 


gained 18 more to 258p. Cullen's 
Stores jumped 32 to 268p and the 
“A" 28 to 2l5p; Lennons has 
disposed of its 5.5 per cent stake 
in the company. 


at 146p and Moben 4 at 35p. In 
a restricted market A. Kershaw 
were lowered 15 to 125p. 

Special situations dominated 


recovery overnight in silver also 
contr'futed to the firmer tone. 

Bullion was finally $2.50 to 
the good at $395f, and the Gold 


G.T. japan 
Inv. In Success ' 
Japan Assets 
Lake View 
London A Lanoex 


Rollnco Sub. Shs. 
Rosedlmond Cap. 
Safeguard Indl. 
Akyroyd A Smlthen 
Anbofapasta Spc 
Cum. Pre». 

InL Inv. T«. Jersey 
Investment Co. 


JSflSLi i amoDg.toe heavyweight 


^>osed of Its 55 per cent stake . tors. Dunlop hardened to 57p 
the company. before settling a net penny lower 

Trusthouse Forte closed 2 at S5p on toe appointment- of a 
leap^on balance at 178p, after judicial receiver for the group's 


l81 P- 00 that a broker had losMnaiing French tyre division. 
S™ «■> ■>«■« hand. 


South Africans ranged as high 
as. alpiost;. twp points, as in nss n«s 
P resident Steyn at £31 i, with 
Randfontein not far behind after 
a rise of If to £821. 1 Eh 

Rises of around a point were SuSSnc. 


Accident roue 7 to 432p. Stewart recent strength to close 5 up at 
Wrightson closed the same a peak for the year of 12Bp. 
amount better at 252p in Brokers..' GKN rose to 168p on hopes 


Yesterday's market debut of of 


Johnston slump 

News items caused contrasting 


attracted good support and 
advanced 5 to 57p. Lex Service 


NEW LOWS (12) 

BREWERS <11 

Boddlnotons 

BUILDINGS <21 

Jarvis (JJ _ _ Lovell (Y. J.l 

. STORES «> 

NSS Ncwu sants 


Ran mi elation data mmatty Ian day tot dsaBng Itaa ol atuap duty, t Floors a 
basad oa praapsetus aati ma tns. d DMdand rats paid or paysbla on pm of 
capital; covar ba nd on divldafld on full capital a Asaomad dhridand aad 
yield, a Foracast dividend covar basad oa ptavkwa yaar's aarnbigs. F DMdand 
and yl«w basad on preapactus or other ofldal eatiiastaa far 1883. H DMdaad 
and yl*ld based on prospectus or oihst olEclal asthnstaa for 1983-84. Q Grass. 
t Covar allow* for convention of ebaraa not now ranking for dMdend or ranking 
only for restricted dividends. OFtguiaa or rapoit awaiud. § Placing prico. 
p Pataca aalaaa otharwisa indlcstad. f Issued by tsndar. | Offorsd to hoMar * 
of ordinary shares aa a “ rights-** ** Issued by aw of capita Baa don. IQ Ra- 
in trod need- R Issued In coansethw with reorganisation merger or takajpvBA 

K lDirodudJon. D Isauad to former piafaranca holdara. | ABoonant fattars 
r folly-paid)'. • PravlafamM or wmly-psid aUatnaot lottara. * With anmnta. 


added 3 more at 323 d while a to Buffelsfontein at £35, 

brisk trade dSeS tea D rief o n tebi at £21, Hartebeest 
«* uewiup™ ia XL f. n( . in MOi irin^r ma 


Coin Industries was a quiet from & broker’s lunch yesterday. Industrials. 


reports emanating features among miscellaneous Young in the wake of Wednes- ftw,tein at f' 18 ^ Kloof at £29, 


INDUSTRIALS IS) 
Beatson Clark wills < Geo roc) 

Silva rtn erne 

TEXTILES til 
Lowe (Robe. H-j 


affair; offered for sale by tender but these were not fulfilled and slumped 55 to 275p on lower and the shares rose 6 to GOd 

at a minimum price of 100p with the price later slipped back to interim profits and the warning after 65p. 

a striking price of 105p, the lfiftp'for a rise of only 8. Other of a continuation of the trend. Revived speculation about a 

shares opened at lOSp and Engineering leaden followed and but Charles Sharpe jumped 100 flotation of the Reuters news 


^ PrefiWent 

and toe shares rose 6 to 60p, 51eyn aI f31 »- 
after 65p. The medium and lower-priced 

Revived speculation about a issues provided features in 


Revived speculation about a issu®® provided features in WEDNESDAY’S 
flotation of the Reuters news Blyvoor and Unisel, both 63 ______ 

agency gave a boost to Fleet higher at 971p and 937p respec- ACTIVE STOCKS 
Holdings, 6 up at 130p. In ter- lively. West Rand Consolidated „ J , * . ■ J J . 
national Thomson, in contrast, at 575p and Grootvlei at 954p fci ?S??l, o ^i![? l a, ?f, 1 fecord0d ,n 
eased 25 for a two-day fail of both ended xnor\ than 40 to the 3 official uai. 

48 at 645p in the wake of the good. *rtule WeUcom put on 38 StDCl{ rhaAoia 

I45m shs*-» placing in London to 829p and ERGO 32 to 46»p. ® * ehangas close 

and Canada. The gold-based South African f* 1 ®" Com| * N ” 

Isolated firm spots in the Financials also moved ahead. ,n 9 r,m < H -> 17 318 

Property sector included Estates with the exception of ‘'Johnnies,” ShB,[ Trsn ® — 16 582 

Properly Investment. which wirich shed a point to £84. 16 820 

touched a 1983 peak of 14Sp **AmgoW" were 1J hi^ier at Bp (p» n| r pd) 14 200 

before closing 3p up on balance £761. Gencor up # to £15}, and Tho,n EMI — 14 817 

at 146p. Speculative demand in Gold Fields of South Africa and Uoyira Bank 12 <67 

a thin market lifted Alfred Anglo American, both } higher Unll4v * r ,z 848 

Walker 7 to 55p, but profit- at £75} and £12} respectively. aritoii n 220 

taking in toe absence of news in Diamonds, Anglo American Sf 0 !I ™ 

b *d approach investment fraturedwfto a four- , G '““ ” !?? 


FT-ACTUARIES SHARE INDICES 

These IndKes are the joint cwnpflation «f the Fremcbl Tones, the InstKiite of Actuaries 
mr( the Faculty of Actuaries . • 


Baaed on bargains recorded in Siock 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In par e nt heses shew, number of 
stocks per vuta fl 


1 CAFfTALCOOnSCZOl) _l 451 

2 B«lhOneM«rariaH(gM 1 43& 

3 Cont racti ng. CoratracUon (29) { 701 

4 EteOricafelSU ; JM64 

5 Engtaeerlnii, Contractors QO) 1 432 

6 Macfcaalca! Engineering <99) 1« 

8 Metatoand Metal Forming (9) — j 343 

9 Motors OBI — 1 3X1 

to Other tadnaMal Materials (16) — .[ 53S 

21 CONSUMES SMUT CUtt «« 

22 . Brewers and DMIMn(23) 443 

25 Food Manufacturing G2) | 343 

26 FoodRetaWngOS) KM 

27 Health antfHo uie hold Product* OB — I 7S0. 

29 Leisure C23) j 583. 

32 Newspapers, FuhRshhia (I5> 954. 

33 Padaigtng and Paper (M) 1 X02. 

34 Store* W7)_ i [408 

35 Textiles (20) — ——1-297. 

36 Tobaccos , — 437. 

39 Odwr Consumer C9> [ 432. 

41 annoMarecsu sss. 

42 Ctemkah 05) 541 

44 0nceEqBbMam(6> — J 384. 

45 Sbipplnfl and TVansport (14) [ 753. 

46 MlKritanenor (S B ~. l 506 

49 UMMU TmAL SMeW (485) 43 & 

51 0Ns(15) • i 0«L 


Thurs Oct 6 1983 



Wed 

Oct 

5 

Tub ; 
Oct . 

4 , 

Mob 

Oct 

3 

FH 

sm 

30 

Ea. 

P/E 

Rrtto 

1 

Index 

M« 

Index 

Mk 

out) 

NOl 

No. 

NO. 

No. 


t Effective Issue prico vftiw scrip. 
U Dealt In under Rule 183 (3)> 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus. Dorn, and 
Foreign Bonds ... 

Industrials 

Financial and Preps. 

Oils 

Plantations 

Mines 

Others 


Hksas Falls Same 

62 

13 

26 

12 

1 

58 

277 

174 

929 

114 

57 

348 

27 

35 

51 

2 

6 

14 

81 

20 

65 

6fi 

57 

57 

640 

382 

1.548 


| £45m sh!*-» placing in London 
and Canada. 

Isolated firm spots in the 


taking in toe absence of news 
of toe Sun Life bid approach 


Unilever 
Britoil 
GEC ... 
Glaxo 


left North British Properties 4 point jump to £70, while De ™ M0 


4.72 


4-0.6 — 

+4LS 5.79 
+05 MME 
-Ol 12A2 
+02 31» 

+U5 733 

+03 5.95 

+02 *-69 

+04 8.99 ; 

-07 306B 

+08 088 | 

_ 3019 ; 

+21 2280 


1A04j 

<8836 

4*241 

44499 

44*32 

EL79 

«HSL 

42931 

427 JO 

429a 

950 

69049 

6S54S 

60645 

61239 

16.21 

1*42.91 

1*4X09 

165456 

US7J2 

8J4 

43536 

43666 

44X24 

44X91 

10.08 

39228 

1A5S 

WB.9Z 

39474 

1049 

36S7S 

inn 

16X76 

16351 

— 

m IK 

111 HI 

iters 

nus 

22.93 

535A9 

53592 

am 

537.96 

1X75 

435.96 

436.46 

43439 

0446 

9.90 

44422 

44745 

44539 

44239 

874 

3*275 

348.15 

336J& 

33S5L 

17-85 

96937 

19X17 

11X9* 

9M76 

19.93 

Mtt 

75322 

75419 

754*7 

34 m 

5BB26 

STMS 

577 M 

57X71 


cheaper at 153p. 

The combination of land de- 
velopment prospects and hopes 


Beers closed 17 up at 55 Op. 
Platinums also benefited from 


RTZ 11 

Royal Ins 11 


No. of 

Wed. - 

- Day's 

changes 

close 

change 

17 

245 

— 

17 

318 

— 

16 

582 

-12 

16 

620 

-27 

14 

200 

- 4 

14 

617 

— 1 

12 

467 

-18 

12 

848 

+ 3 

11 

220 

-10 

11 

192 

- 2 

11 

738 

- 7 

11 

2B3 

- 4 

11 

575 

- 5 

11 

512 

- 3 


ACTIVE STOCKS 

Above average activity mi noted 
in the following Blocks yesterday 

Closing Day's 

Stock price change 

BOC 238 +8 

Bowater 208 — 6 

British Aerospace 1B3 + 6 

GKN 164 + 3 

ICt 550 - 2 

London Brack 94 — 

Mariey .... . . . 75 +3 

Piessey 222 - 2 

Spear and Jackson 116 + 8 

Tesco 174 + 8 

Ultramar . ... ... 626 + 5 
Young (H.) 60 +6 


t Formerly dealt 'tat under special rule. 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
logs ings tion ment 
Sept 26 Oct 7 Dec 22 Jan 3 
Oct 10 Oct 21 Jan 5 Jan 16 
Oct 24 Nov 4 Jan 19 Jan 30 

For rote indications see end of 
Share Information Service 

Call options were taken out 
in London and Liverpool, 
Lasmo, Britoil, Thomas Bortb- 
wiek. Premier Oil, Unifies, 
Barrett Developments, LCP. 
Ladbroke, Br a ham Millar, 
Sterling Guarantee, North 
Kalgnrii, Five Oaks, North 
British Properties and GRA. No 
puts or doubles were reported. 


ofa“ shell” riruationdirerted ' 1 

renewed support towards ELlen- 5SS ei *25 


road Hill which advanced to 42p 
before settling 3 up on balance 
at 38p. Harold Ingram, also re- 


635p, with lmpala 780p, find 
Lydenburg, both 525p, 20 firmer. 
Australians were mixed, with 


LONDON TRADED OPTIONS 


Z54 17JK 10937 99137 

2.73 19.W 34836 75322 
4jS7 HM 50826 57818 
4.99 1339 ISM 94857 


garded as a “ shell," encountered toe precious metal producers 


EUROPEAN OPTIONS EXCHANGE 


NOV. 

VoL . Last 


May 

Vol. - Last I Stock 


94129 53724 


537 13-54 19863 19338 29846 18976 M8S 

880 16.73 MM2 396J8 I 39430 39U5 3S435 


43233 +0l7 


+07 5A9 

— 832 

+03 035 

— IA 

+12 737 

>0.4 038 

+03 809 

_ 1147 


559 Ml 
728 451 

4.83 — 

M7 1526 


9-79 28738 20727 28961 21818 


4.91 427.17 42680 42U7 4Z3J8 44488 

— 42818 425.69 42631 42511 29280 


61 FINANCIAL. CROW (124) 32536 +05 

W BMkstS)—— ^ : 334.96 403 

63 OimpMi Heom <9>>, 317-61 -0-3 

65 ImutMoo (Ltfa) 451.98 +08 

66 Iw ra a HBetCaiatpesqitiQO) — 227-13 +0.4 

67 1aannoe8niicm(7) 567417 +« 

68 M4rehM8Mtea2> ! 18945 +04 

69 P raptrtytM).... — i : 462J0 +Ol 

70 aherf hrax Mria) 24033 +L2_ 

71 hh*Hmeffi Trad* (IMP 44231 +02 

81 AHniagFlam (4) 28338 +02 

01 Dt+reeatTredcreOd)— 482.42 +4U_ 

99 AlK-tMAtglWPCXCHte 44526| +03 


FIXED INTEREST 


832 447 1516 30.74 31107 30046 57951 2S738 

835 438 3538 53U8 59649 59587 S9808 34213 

915 4.90 33.95 386J3 38714 107.91 18711 HL75 

737 540 17.97 7409 74541 74699 737.14 54848 

538 497 1434 5WJ9 8118 ten 36955 

S5T — 3233* 3S5LB 3269 32837 29L8L 

2S33 731 420 5986 M622 KIM 34932 29971 

— 854 — SUM 337.76 JUM 9689 2919 

— ' 4.9$ — 44859 44848 44187 44888 31551 

■ — 6.91 — 22122 2Z528 2203 22571 16552 

njT 51Z 1545 5045 55149 558.94 55234 546*1 

— 4.90 — 18139 38877 HIT* 18BJ5 MTS 

619 437 ZLS9 40.96 4(577 46477 46439 39781 

n« 536 1340 2*738 25*88 2*4.94 2M27 H285 

— 596 — 4043 45951 40179 45939 3M4S 

977 5.15 3232 2KU3 2BJ6 20.95 25S75 ZMJI 

745 7.77 2036 4078 4048 0138 48633 36041 

. — 431 — 445.91 4039 44431 44SlT 36934 


BDOPTIM YIELDS 


26 

■ 10 • 
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FULLER PEISER 

Chartered Surveyors 


Property and Plant 
valuers and Agents 

Fuller Peiser and Associates have offices in 
London, New York, Los Angeles, Toronto 
& 20 other locations in North America and UK. 
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MONEY IN 
THE BANK. 

Subject to approval, we’ll give you 80% 
cash against your raised invoices - money 
you can put to work right away. 

You'll receive the 20% balance, less our 
charges, when your customer settles. 

And he remains totally unaware of the 
arrangement 

me moneys there on your books-why 
not put it in your bank? Just phone or 
complete the coupon for full details. 

CONFIDENTIAL INVOICE 
DISCOUNTING LIMITED 

A member of the Lloyds <B Scottish Croup 
Sovereign House. Queens Rd., Brighton BN) 3WZ. 
Telephone: Brighton (02731 771501 Telex: 87382 


FT LONDON SHARE INFORMATION SERVICE 
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io 

* 

17 

60 


jSM. F ir eworks . 
(Standard tod. — 
VStaocfco lOp- 
|SUr Comp. lOp 

Steed cr , 

iSterHag todLZ> 3 P| 
StockWte — 
IStoneMU Hkb— 
Mi* Sent 10 > 

gS£,¥Sf 

mStt fte •*■ 604 

pytlDflp 

jTatoe* 5 p... 

It SL Th'aui Sjpd 

TTh. Times Vn. Sp 
Third MUe UN.. 
jTHTASOJO-.. 
IToatMl R.W 

(Toy* — 

Trafalgar H. 20 p 
PitoKM.S«*. 50 c 

Do. Warrants.— 
Transport Dev. 
♦TrrtalCoapHk. 

Triefus. 

TwnerAMew.U. 
4 -TwModt 10 p. 
ItoHKttiUKm-j 
UK 0 IndL - 

ilnlgroap 

UnOever 

UnhN.VJ^U. 
0 . Guarantee 5 P-, 
LHd ParrehlQp- 
(Valor -i— ...— . 
Vioten Grp. 2 Cp 
ftlT RAbatn lOp- 
(Wade Potts. lQp 
(Walter Hwr. 3 p-) 
[WatertonlSp - 
WtathamV-,— . 
teassooftiClOp 
‘Wedgwood 
IINHlB.BoantlO*. 
(West's Grasp ML 
iMatnM R Angrii 
[Wbrteeroft 

Mdney ltto _ 
twilkesCJ.)...-. 
H^mreeSssLlto 
(WWtonti (JJ— 


jWnodf Arthur 15 e( 

iKyoal Dm. Sp. 




46 « 4.0 


+S 


8295 

tl.S 


-V 144153 


■ lOth 
hi 5 i| 
ll 4 L 2 Sl 
st& 88 j 
It 3 . 45 | 


tin 

■T 8.75 

thL 29 


“ 


7 | 6 . 1 12.7 
t 0441 

54 t 

55 (04 


2 J 


-2 18 - - - - 


2 ^ 


5.9 


19.7 

« flail 


141 * [gra Grow 5 p 
45 CrHhMrVAUp. 
136 HTWNorvWtfl... 
125 Hortnfl.— 

91 I Nat union 

22 MansonitoMlQi 
258 hxtona's Htdfs 2 p| 

139 LWT-A" 

55 LraorrtaelfllOn 
108 Mm*** lOp 
52 Medm toiler IQpJ 
110 HteWkMGtoUBJ 
171 * HiatimwideSpJ 
38 fNtoiHolalZOEj 
45 i* Morton OhulIOp 
Z 2 t* POwnen Atonto . 
36 Phoax (Loa)-. 
90 itaimiteiSm. 

12171 * Pieasunma 5 p. 
1108 tltaHQv'A'W. 
Riley Leisure lOp 

Sag* Hols. 2 Qp- 

SaBurfunGrpEl 

Scott. TV 'A* lOp 

6 SeiecTVMp_ 

iji* rswsp 

30 9 TVS le/Vtg JOp. 
ITrintenSeraUtiJ 
TrkfeeTV-A'lOp. 
921 st Cretnr* Os 
Wefab (Jotg 5 p. 
ZrttenSp— . 


165 M 

133 

139 

29 

325 

164 

55 

113 

55 

355 

fr 

1 U 

U 2 

310 

130 

IBS 

89 

390 

104 

41 

21 

70 

26>3 

100 

1*0 


-J 


*h 


36 

110 

t 3.6 

4.0 

1.0 
bi 9 
11.08 

ftf 

♦ 4.0 

b 3.0 


t 2 J 7 

03 


udl .5 

15.75 

95.6 

T 3 . 9 S 

( 0.73 

1107 0 


7 J 5 


0.9 


baz 


...... ft 44 J 6 | 

1+10 


dOJl 

110 


Z. 9 I 96 ) 


57 ^ 3 « 


111 96(132 


6 

M2 J 


1 . 6111 J 
OBJ 10 . 4 ] 


43 ) 2.61 


3 J| 


1 ^ 


931 


(495 
4.4 
* 
58 
6 J 
14.8 
122.7 


4 .« 


4 Jh 2 JH 123 


% 

6.(4 

4 jl 

1021 


6 Jj 




li 


L 9 J 27.7 

2 ibi 5 


135 

Z 5-2 


134 

6.4 


17 J 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


IB.L. 50 P. 


.(Up 

Gen. Mil. Units 
Hood* Motor VSO. 
Lotus Car l(b._ 
MMWMotorift,. 
2 Votoo Kr 50 


60 

56 al 

2is 


64 

21 

£37 


-3 


-2 




tl -0 

Q 12 c 

011 % 


t^Q 20 %l 


"■a 


9 i 


LI 


Commercial Vehicles 

IE.R.F. (HhigsJ. | 
fPlaxtons (GB)-| 17 S 


. ^ 5 -6 
23 ) 2 . 4 ( 18 * 


93 . 


[York Trailer 10 


, — as 
» 1 1 b- 


L 4 J 7 . 1 J 133 


im\ 


JC, 


Corr 

IA.E. 

ipone 

53 . 

US 

rrts 

+1 




6-9 
10 0 


L 7 

8.4 


54 


re- 




182 

nl 

22 


0.75 

3 * 

4.4 

72 


22 d 


01 

__ 

DA 



Automotive. . 

35 


0 * 


2 X 

_m 

Bluomef Bros. . 

16 








Do*»ty 50 p_. — 

107 


3.9 

3 * 

5 2 

U 

3 unlop 50 p 

55 

-1 

82 * 

— 

t 

— 

FHridRefuelllnq. 

232 


h 2.01 

3 J 

14 

I 5 J 


ox 


0 * 

53 

1.7 

16 * 

KwkFHHIdgs.'VOg. 

57 

+s 

15 

Li 

M 

234 

Lucas Inds. £ 1 _ 

146 

-i 

8 * 

OJ 

8.4 

TO 

SriexASCp 

72 

+2 

43 

- 

85 


Ik 1 1 

34 


L 9 

- 

8 * 



fTedrolxiSA FrlflL 

£230 


uFrl 5 fl 

23 

54 

9 J 

WoodbeadU). 

30 


(Ll 

- 

05 



3 * 
15 * 
3 * 12 * 
8 J 1 L 7 < 
5 4 10.1 I 
3 * 18 * 
62 7 * 
2.6 74.4 


Garages and Distributors 


3 ® 


« 3 *J 

6 . 4 u 7 J) | 
5 *Jl 2.9 
L 9 l 25 * 
— U 8.9 
6.4083 

tifio* 

2*1 155 


— 1 — I — r*j> 


Adams GH»n_ 

Alejonders 10 p| 

Applemrd Grp.. 

Mtogtan Motor J 

BSG ML 10 p__ 

BramaU (C. DJl 

Brit.Gr #«t. l 5 

CaffmsSOp 

: Cowle rT.) 5 p_ 
Davis Godfrey— 
t Gates (F.G.).-.. 

GtotdleMLawr. 

Hanger lavs. lOp 

Harrison (T.C.). 

HartweGs 

Hedys 20 p 

Hurst (Cherles) 

iesstos — 

Kemlne Mtr. 

Lex Service- 


«Wi 


6*1 9.7 

i 3 u 

l*j 10 J 
. 45 

*■4^ 


200 [103 


UaHorMa. Cmp^h-l 

Perry (H.)MlrvJ 
0 Udi(H.«D 10 p? 
Tateo# Leeds_ 
Western Mtr. - 
(Young (H.J 


UO 

£* 

148 

IB 

162 x 1 

196 

112 

411 * 

69 

57 

34 

30 

57 

83 

83 

90 

71 

107 

325 

79 

12 


46 

200 

53 

60 


1+3 


14*3 


65 

8 Q 

ft** 

b 5 * 

45 

dZ .0 

h 3 J 

1 ( 3.0 


tt* 

4.4 

01 

14558 , 

£ 3.0 

065 

♦81 

3*5 


3 ^ 


3.75 
L 45 , 
4125 | 2 S* 


2.71 6 *| 72 


2 Ji 


XT' 


53 ) 


stT 7 


as? 


6 * 


95 


65 


1 43 
"(MB I 

S 3 


7 . 0 fc 7 .l) 


6.7 


45 


NEWSPAPERS, PUBLISHERS 

[Ass. Book P. 20 p 


3 * 12 * ] 

“Hi 

35 16-9 
87 235 

0 . 7 221 

1. « 37.4 I 
11 271 1 
1 * 25.4 
41 8 *< 


5,1 


u 

5.0 125 
55 145 


U 


-3 


+2 


-5 


TgW 
K 9.0 ■ 


8 U MMH « - 


2 ^ 


4 . 6 ) 


3 ^ 



M 


+s -H-t- 


41 ) 


--..451 - Ml- 


7 .M 2 L 1 
45 14 * 


1*1385 


A” 


1171*9 5 * 

Lti Ig iaS 

9tl“ 


UJ 45 jpBB 


8*2 15 
... 4511 * 
L 9 ( 2.8 0 U) 
L 9 n .7 


6 .DVLL 2 
3 . 2 }l 4 *| 

Il«u* 


^ 85 
7.7 

14 * 

5 ? 


*7 7 A 
2-71 « 
651 ' 
65]185 
4 * 1 12* 


1*9 


X-B 22 J 
5 . 9 ] 7.6 


126.6 


INSURANCES 



426 
160 
I 2 *lj 
177 
497 
f 160 
768 
477 
547 
414 
363 
122 
38 ) 
508 
£36 
430 
224 
£ 30 *r 
142 
742 
3 S 0 
500 
41 B 
572 
254 
124 
283 
C 13 *i 
587 


UUMExm*K 9 kCm. 
B 43 ff«*&LtM 5 p 


654 


D 54 J 6 .R.E-. 


£ 21 %, 

598 

36 


For BrertnaH Bd we Wlndwr Sen 


[Gen. Accident... 


ST! 

93 

198 

322 

£16 

y 

$ 

321 

% 

^80 


1*92 

21 


iHrateo Ufe 5 c* 

Um 

Laflal & General.. 
Mwwtue-Sa R> 
Lonlon*Maa. 
(LeadMUUBlHb- 
IrtlldidiiS 

sssh.f? 

{Ptacw .i™... 

.Prodemw.-— 

teduoeSo-.— 


I ChorUii 

tie 

WhZOp 
lanuu 
• 5 e— . 
HarBM- 
demnll*,. 
HS 250 
aber...- 
teafHtoplUPj 



-2 


ha 




L 7 | 


Ft 45 Sl 
00.0 
t !75 
♦ 15 * 
J 6 . 7 S 
*265 

ra 

U 45 

an 


♦175 ZJH 


z flz 


— 1 iJl — 7 » too 


78 

103 

141 

110 

128 

108 

178 

61 

36 


69 

■s 

72 
. « 
1118 
40 
23 


LE 

(A-ftTV Prei. tl~ 

HuaLrenrlt^ 

Anglia TV ’A'.. 
AuacLitwrcSO 
Btor*WAT.-A‘. 

BtaAfcEtWn.. 

3 M 8 y 8 Hto«te 9 l 

^roaHM. 20 * 

FartwBnalOp 


SURE 


-1 


1-2 


4135 - 

2.5 1*9 

S 7 .C 6 * 
*6 M .9 

fisa 

4 * — 


8 


BPM Hldsis-'A* 
Black (A. & C.). 

Bristol PtKt.. 

Collins Wit l tom. 
Do “A 
OadyMai’A'SQp. 
E. Mid. Allied 'A' 
Fleet KMgs..— 
Gordon &Gotdl 
HayoK Pi 4 > 20 p J 
Hi 


Int. TtamWHUI- 
Llnk House 20 p 
L'poolD. Posi 5 £k> 
MtaUBuIttstlOs. 
McwbN.Sp.OM.. 
OnspusPiMtoiig 
Portm 7 b&SMd. . 
RoiXMgeGKP J 
Sto«» 8 JWjs 7 
UHL Newspapers. 

WctolmGrp. 5 p 


285 x 1 
360 
98 
2 U 
280 
330 
295 
7 X 0 
65 
130 
110 


120 

645 

415 x 1 

180 

US 

348 

427 M 

163 

152 

290 

235 

97 


-S' 


+6 


+2 


-25 

-5 


♦5 


5 S 5 

5.78 

75 

16 * 

985 

985 

♦ 3 L 0 

62.0 

225 

75 

tOLO 

4 &* 

& 

671 

M 


♦ 9 * 

tl 3 * 

27 


3 J| 3511 * 
2 jJ 4.1 165 
8 * - 
32 } 4.9 *9 
82155 
3 J OUI 

tigs 

4 4 14 * 
25 9.9 
9.7 10.0 
7 . 7 X 7 * 
7 JZ 29 
95 *7 
2 * — 

2 U; 

75 UA 

IMa 

35 75 


4.4 7.4 

2 *| 4 ? fe 


1983 


Him Lax 


PROPERTY — Continued 

|r»|X| 


Stock 


pHto r.* 


PC 


127 

50 

195 

200 

82 

93 

160 

•35 

167 

214 

43 

160 

285 

166 

103 


30 

243 

275 

207 

127 

536 V 

89 

21 

13 V 

ID 

£256 

£117 

162 

150 

45 

209 

82 

310 

69 

96 

96 

M> 

52 

143 

31 V 

110 

106 

465 

55 

415 

390 

sr- 

IBS 

98 


97 

41 

[112 

68 

72 

87 

22 

Sit 

27 

74 

7 

50 

.17 

(175 

ffro 

isk 

74 

15 

7 


£192 

te 96 

27 

(140 

-3 

58 

63 

U 

20 

26 

i 

4 

& 

9 

63 


McKay Sen. 2 Qp 
iPMorMSraSo 
Mountleign 

Mnumvinv 5 p .. 
Moddow (A. 6 J ) 
jHewCairndWiSp. 
ptorftBrtPnw.. 
(PHUteHUgslQB. 

'Peadiey 

jPeol Hldgs 

ptontoPrrpxxnn 
"Prop.HIdg. & Im 
Prop. Part ’stop. 
Prop. A Rev. 
Prop. Sec hx 50 p 
Raglan Prop Ip 

Regal Ian 

ftfgen tc rest 10 p.| 
[Regional Prep- 
Rmetaugh £ 1 _ 

RmU & Tomptnw] 

(Samuel Praps— 
St nii e tk l W MBW 
lScm.Mewm. 20 p. 
[Skaflank Prop J 
HStoodM Sen. lto 
[Slougti Es» ... 

[ Do,io%Cm «.’90 

1 Da. 6 % Co. 91 - 94 | 
Speytawk _ 
(Standard Secs - 
ISatooC Mta X E tlQi 
Dd. 7 %CwroPrf| 
StmrtttuoGrp 
( S u n k Convert n. 


Wfare^tyHISL 


ka.Q .1 
Mb. J 2 pcCv.Pr. 75 p 
FT upi Earns lCp 
Town Centre ... 
Trafford Park— 
rmaf Prop. 5 o, 
TruaSeo-lOp 
Do. Dcfd. Com. 
Utd. ReW Prep. 
Walter (Alfred) Up 
Warner Estate- 
(Wtoofaro bn. 20 p 
lWMdtarDFLffl. 
WTjtoiiaGCtoP. 
IWhrtraierP.ZOpi 
!«Mtt(ngton Im. 
HfWhmMePnphM. 
HYork Moult — 


1 X 7 

48 

18 te 

200 

71 

72 
US 

28 

160 

198 

31 
150 
265 
158 
lOOK: 

Sri 

74 

Z 1 

237 

255 

192 

US 

19 

121 ) 

112 

£239 

£113 

148 

127 

38 

187 

43 
268 

& 

s* 

44 

130 x 1 

23 

40 

40 

445 xt 

55 

393 

360 

£ 36>4 

108 

32 
19*2 

lasxi 

63 


+2 


+Z 


-I 


1-2 


+ij 


u 

2.0 

0451 

3.7 

45 


♦ 3.1 

to* 

525 

M 755 


4.0 
625 

35 

Z 25 

0*8 

♦ 1-25 

41 * 

♦ 3 * 

2*5 

6.0 
W* 

V 


♦ 3*3 


QS% 

d 7.0 

02 * 

a 7 

7 %] 


4 . 7 S 
Q 48 e 
■ ft 1 * 
12 %| 


1 * 

92 S 

031 

< 0.97 


8.0 

0.75 

♦ 9 * 

12 * 

W 

90*3 

00*7 

9L5 

TO 


218 42 17.4 
62 4 
3.6 CUT) 
2 * 62 
9 .«l 9 


0.91 2.9 MU) 
Lffl 42 24.4 
231 4.7 D 2 
52 PU) 


12 


Ld 


820 %j 63 .«MJ| 


5 . 4 ) 


5 *^ 


19 . 


7 J 3 ! 


3.8 25.4 

3.4 23.7 
32 322 

32 m 

3-3 9 

2.4 9.9 
6*185 
1 * 9 
L 41 L 5 

4.5 OU) 
57 IM 

likL 

1 57 * 
42 ] AM) 


*M 72 
32 l ».4 


2*120* 


142 6.4 
jBOB 




viJL 


22 


2 * 36.7 
2 * 9 
3 * 41 * 
5 * 19 * 
4.7 213 
82 9 
2 * 0 U> 
0 * « 
2 . 130.4 
317 1 * 


SHIPPING 


900 

112 

122 

675 

102 

57 

205 

64 

72 

133 

34 

76 

102 

£20 

370 


590 

BriL &Comm. . 

900 

+30 

15 * 

3.4 

25 

85 

Common Bros. 50 p 

90 


LO 


1 * 

98 

rhltrr [J) 

1 X 6 


T 2*3 

4 Ji 

35 

no 

SOBavLancnSl 

675 

+50 



- 

revo 

70 


93 

+1 

6 * 

13 

42 

M 

48 

-1 

ftS* 

11 

7.7 

18 


31 

-1 




— 

1 » 


142 

+2 

75 

^re 

75 

26 % 

l 7 l if. J’ . I|l|i 1 . 1 

57 ij 



— 

re- 

re. 

ft 


60 


_ 

re- 

— 


94 

+Z 

86*5 


t 

IBS 

P. A O Defd. £1 _ 

232 

+3 

410 * 

L 4 

6 * 

37 

#eardooSm. 50 p 

50 







52 

Runefman(W.). 

94 

- .re- 

5 * 

15 

7 * 

04 % 

StoOgwtumlZta- 
Tuiriadl Scott £1 

£ 17 % 

+% 

042 c 

— 

L 6 

300 

IS* 


60 

— 

24 


7 * 


9 * 

147 


OU) 


113 


SHOES AND LEATH 


117 

106 

43 >» 

183 

63 

61 

70 

134 


67 

60 

37 

96 

37 

42 

boo 


FI I Group 

GamarBoodi 
Headton. Skns 5 p. 


Lambert HA. 20 p| 183 


MexboU&BurtV 

PUtard Grp 

Strong & Fisher 


97 

87 jv 

39 


62 

61 

67 

120 


+1 


525 

17 * 

3.0 

b 4.79 

V 

V 


ER 


14 


8*1 


12 . 1 MJ] 


n 4 

i*l 

it 


82 

1117 

UO 


INVESTMENT TRUSTS-Cont. 


1983 

KM* Lm ] 


Stack 


Pm* 


ivl Ml 


I’TM 

Cv[Srt 


flU) 


IBS 1124 
£20 £ 14 U 
-807 504 
405 200 
206 104 

420 232 
£ 16 ** 950 
750 300 
502 304 
£21 Oil* 
350 190 


SOUTH AFRICANS 

lAbercom ROJO 


Bator Rate RllJt. 


{GoMFUl P. 213c 
Messina ROJO. 
OK Bazaars 50 c 


SJL Brew. 20 c J 
Tiger Oats Rl_ 
iUntoetZOcts 


164 


016 c 

2-9 

6 JH 

£ 17 % 


0180 c 

7-5 

6 C 

760 

-5 

070 c 

2-4 

64 

245 

-30 

05 c 


L 2 

172 

+4 

n?ftr 

9 

AJ 

360 

+18 

050 c 

5 * 

81 

£ 137 , 

-% 

0142 c 

15 

6.0 

705 


Q$ 5 c 

9 

47 

460 


035 c 

1.7 

45 

08 % 


M) 125 c 

73 

IMS 

335 

+1 

030 c 

13 | 

5*1 


24 

111 * 

9 


OJ. 


TEXTILES 


PAPER, PRINTING 
ADVERTISING 



(an*. Pruning 

TBBSfe) 


tg*uaw t(Sirj.) 
f Cto — a a lite . 50 p- 
]CL>y (Rksbardl- 
iCbMMkinGioipq 
Cradiey 10 p__l 
Wrapper (James) 
Del^n Pack 20 p 


| East Lancs. Ppr 

(WKSfi c 

♦FxcnACo. 10 pJ 

JCLB. Papers 

keen Gross lOpJ 
(Good Reims lOp.J 
JHarrisaa Caartey-] 105 x 1 
If Htxfeiprtt G(V_ 
wKLP Group 5 p 
HLCJL Hklgc. 

♦torOT^lQp 

| 0 glWy&M.$ 2 . 

IOHms Paper 20 p. 
kPn*Mtt«toe 5 p 
glBtCWlOp.-.. 
)Sniith£DvW) 2 (to- 
JawtUUcHsa). 
[Tramparent Ppr J 

kwMUato 9 lQ 4 

lUster Waiter lOp. 

IWace Group 20 p , 

VktttomuaUJ-j 

FHVtOMASW 


90 

90 

4 Z 

213 


104 

136 

122 

378 

370 

59 


82 

87 

31 
205 

94 

113 ri 

50 

235 

97 ri 

280 

32 
361 
205 


240 

UO 

48 

268 

65 

£ 354 . 

26 

28 

513 

72 

120 

58 

90 

120 

32 

265 


290 


-1 


+2 


-2 


+2 


♦ >* 


ss 

04 * 

4 J 2 

4.72 

T 9 * 

M.O 

233 

75 

+ 3.0 

<OSJ%\ 

d 0.79 

3 * 

15 

6 * 

3 * 


2 * 

■a 

4* 

♦ 1 C 33 

142 

Q 3 D 

9I6 

02 

19 * 

296 

flSIM 

20*5 

b 0.7 

V. 

osah.1% 


92 * 

5 * 


tesa 

Idl 75 1 


341 
2 * 

15 
19 
2 * 

14 
13 
21 
2 * 

1 * 1 *| 


3 J 


10)427 
6.7 6 * 

JS3 

17 32 *| 
6.9 182 
5 * 1321 
5*123 
34 142 


5.2 DJ 
5210 * 
52 X 62 
8.0 9 
3.6 M* 
2410 * 
2 * 7.9 
7 * OJ.TI 
19 ) 10.1 ( 6*1 
274 
3 * 9 
2131 * 


6.7 52 
. 3.4 15 * 
20 ) 16 42 * 
ig 5.7 204 
37 | 32(921 
20 »2 
. 0.7 315 
221 4 * 11 * 
2 *| 6 * 10 * 
31 

19 84.6 
3 * 20 * 
16 28 * 
6.9 

3 . 8 ) 4 * 111 
1 29 * 

34 62 
6 * 77 


34 * 


82 M 41 
3 *j CM 


PROPERTY 


Abacs Irws. 5 fl- 
Ail'd London lOp 
All natt London . 
Anal. Estates— 
Asex. Praps. Uto- 
■ Aqtw.Secs. 5 p. 
ttosetopSUOl 
Ansmarlt Im..., 
Basmorar Eves 5 p 
Beater (C-HJlOp 
Bitten (Percy) - 
Motto ftanteOSe 
BradardPrap— 
Br Utah Land 


0 e.UpeCw 2 aaa£ 278 i<ri 


Z 1 183 h 31 


Bs-iaton Estate - 
Capani Praps — 
Cbp.&Ceuxles 
CartUf Prop 2 ft) 
Cocnwindal 20p. 
ChmerfWd — 
C Crd to Yy Esl. 
♦Cky She Estam. 
C.A.L 4 50 P — 
Ctorbe Nlchads. 
Goapa>HJ(fps 20 p 
Control Sees. 1 % 
r.'isrj Hex T. 1 C;, 
Cmaxy PrapL lOp. 
Emus Prop. Gra. 
Dacian [HUM. 
teaoOavCorooll 
(tors Estates Ifts. 

We n ni ra 

Edratoi04tar.jp 
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46 

10.7 


2 * 


31 


32 

42 

4 * 

5 J> 
106 
9 * 


L 5 

0 * 

26 

3 * 

71 

4 * 

4.7 

3 * 

t 

3 * 

3 * 

4.9 

7 J 

117 


6 * 
102 
06 
2.7 
32 
15 1 


Finance, Land, etc. 


1983 

Ugh Lew 


326 

225 

417 

-19 

7 B 

60 

47 

76 

85 

14 

£240 

67 

97 

95 

160 

620 

49 

£83 

•726 

18 

730 

132 

s* 

91 

372 

112 

485 

57 

55 

32 

27 

175 

30 

U 

52 

72 

55 

£83 

514 

89 

300 

«5 

445 

£22l« 

£ 241 , 

355 

£385 

•450 

12 

696 

21 

67 

34 

202 

L 17 T* 

114 

£76 

•56 

950 

190 

55 


276 

165 

260 


44 

159 


ft 


£126 


1 * 

62 

42 
72 

1435 

, Wh 

too 

90 

2 D 

_66 

PS 

(340 

28 

«0 

18 

lb 

1135 

14 

7 

19 

43 
31 

£68 

P 36 

58 

75 

B 

£ 171 , 

oat, 

i !90 

£360 

055 


lAtungarortb lOp 
[AlUcefl Hume — 
Ukrajd Smkfaers .1 

pbrrigHaMFxlxo -1 

lAwOagBUIWci£l-J 

Du 5 *CuoPrf£lh 

lArgyle Trust 

lAubwity lor. 2 Q>. 
iSartow tUdgt 10 pl 
BtmelasAnaDprJ 
Do 6 pcPfa — 
Bomusbond 
BremarTsl 
Bntanua Arrow -j 


ICeotreway Trust. 

toCHWin 


a 

u 


42 

[ill 

:£i 4 ui 

46 

|£74 

i 

38 

27 


Stock 


Price | - 


DM. 

Net 


[CWlfiftlWE 


FndeOj 

]♦ Energy F M. 10 P 
Hffufrf'iH 
Eeco Ira. lOp ~ 
Ex Lanos lOp — 

l+Frol frame Grp. 

Hambro Trust.- 

{KnXenanMWiGqt. 
hliX.FaAlw.Ca. 
lx. tot. Til J 9. 0 ) 
InmnneraCo.. 

Kalrurik 5 /- 

KellockSp 

Da.C 0 M.Prf. 5 p 
hOtdft. Tayfar Up - 
Kunkw 10p— .. 
SAatBlalfb 

London Inv. 5 p- 
Lon. Merchant.. 
Do. Defd. -, 
Bl 7 tatitla 2 i)»® 
M.&G. Grata? - 
UJXdar IMS-Top 

Manas Cap. Carp. 
Martin (RJ> ) 5 p 
Mercantile House 
Iktoc-OxtaHLlp-) 
Here. Tom. Tjtlp. 
[Ueuco Find InC , 
CapPagPf-| 
Mills & Alien — 
!H.MC.io».l 2 istp. 
MH 5 ». 

km. 25 c 

lOceaoa Cons. hv. 
ParatnbelQp-. 
Park Place Inv. , 
Sd.XMHRDM -1 
Sdveti* inesZigfi 
5 LE.£«,pcAwJ 

Smith Brat 

TriiaSAS 

aa Care & Trek Up - 
Westpool In.— 
f Yeherton hw. 5 p , 
3 +MgmlaattH 


80 (YrieCriielOp. 


277 

2 X 0 

417 

16 

70 

60 

43 

75 

78 x 4 

10 

£190 

20 


92 

142 

64 ® 

38 

£76 

578 ri 

15 

700 

97 

315 

92 ml 

465 

37 

55 

20 

21 

150 

22 

10 

42 

71 

52 

£83 

5 X 0 

86 

95 

245 

374 

£ 211 , 

300 

£378 

315 ri 

12 

566 


(8 


27 

198 ri 

£ 171 , 

XU 

£ 74 ri 

5 3 
900 
145 

54 
72 
31 

1 S 5 


+5 


-1 


-1 


+H2I 


-10 


1+5 


+5 


+1 


LI 

363 

s! 5 J> 


010 *, 

05 ^ 

LO 


4 * 


6 W 


♦22 

♦L 7 

LO 

12 * 

131 . 
08 % 
17 * 
0 * 


QSc 


225 

Q 8 * 

dL 75 

07 Sc 

0*3 

043 

1 L 0 

L 2 S 

0 J 7 

0.98 

1*5 


Q a 7 * 


1095 

UO* 

048 * 

036 * 


071 c 


UO 

0.75 

Q 14 c 


h 0.75 

to* 

5 25 


V 00 f%i 

tyu.%: 

fJ* 

027 c 

LI 

124 


61 * 

3 * 


2*1 0 *|- 


3*1 


r 


2 . 9 ) 


*4 




u 


15.0 

B 


1*1 


L 6 


2 * 


6 * 




3 * 131.9 


14 . 900.9 


1.7 


5. 7119 J 
1 * 09 * 


B. 3 J 


?* 


117.9 
1-6 [ 60*6 


2 -fl: 


LfilO*] 

u 


3 * 


I 9 J 

4 *j 

4 * 


M 




3* 


12* 


( 27 ) 


M* 


2 M 


17 * 

2 X 9 


39 * 


17 * 


to* 


5* 

i! 

8 * 
« 

JXJ 
3.3)15.1 


116.8 

[ 21 * 


6.9 


3 ^ 10 * 


IL 


? l{ 21 * 
42 ( 22.4 


PM 


3.9 
S 3 
82 
22 
11 
3 IO* 


23 


7 * 

ZL 1 


OIL AND GAS 


82 

80 

71 

615 

53 

100 

95 

207 

315 

278 

452 

82 

258 

9 


40 

35 

30 

S 3 

30 

71 

057 

3 

«9 


jjXAmOd Fktt 2 ftJ. 




IWaoErriar. . 

HAtiantrc Res.. 

AttanuiRH. im.. 

♦Betttetoy Eopb. 

Branori Ll 

Bridge 09 

BroTfionieo lOp. 
WroCwtaOlO. 
8 rtL Petrelounr 

Do. 8 % PI. U 

BntMIlOp 

VSraoswidcASl. 

rtriiRethiDJa 


40 


__ 



60 



Ml 

tata 

45 

+2 

-re 

V— 



538 




-re 



50 

-2 







58 


rere 





32 


4 — 

— 



200 


m m 

— 

— 

285 

+2 

128 

1 * 

6.4 

235 







428 



♦ 20*5 

L 9 

6 * 

77 % 


5 *% 

jr 

1 *J 

218 

-2 

« 9.9 

22 

6 * 

24 

..... 

— 

— 

— 


17.0 


QM) 


IDO 


OIL AND GAS — Continued 


1983 


hp Lae 


Stetk 


Pita 


Biv. 

Met 


Irrrltrt j Pit 


88 

80 

90 

140 

37 
17 

180 

150 

26 

42 

79 

133 

310 

38 
9 

60 

54 

130 


60 

102 

525 

104 

101 

128 

215 

14 

194 

□OS 

321 , 

307 

£117 

ZT 3 

*302 

200 

67 

40 

£505 

£148 

397 

790 

190 

U* 

•89 

147 

71 

43 


UP, 

U4 

46 
250 
195 

70 

53 

43 

168 

9 

831 

£ 321 , 

100 

294 

508 

250 

428 

640 

70 

258 

88 

290 

42 

27 

210 

378 

57 

£71 

24 

280 

187 

240 

705 

86 

69 

•230 

235 

47 
96 


12 S 

Burrnah £ 1 . 

162 

▼2 

| 9.0 

L 8 I 


Do. 8 % Ln 91 .96 

£76 

*% 

t»%% 

181 

105 

rfCaMnanON.a 

ISO 






135 

flOriR^fhcBb. 

270 


—re 



103 


135 

-1 

V 


100 


2 SO 

*2 

92.75 

16 

60 

Century lOp 

76 

-2 

34 

Lfl 

3 U 

Charterhall 5 g.. 

71 


0.3 

— 

76 

JtarterinhBe Pft 

114 

-1 

0.75 

58 

rim 

C »4 Fr Pffrtiei B. 

£X 3 


*JU% 



32 

PCbrMUPriNL. 

77 

+2 

— 

— 

SI 

fCJidi oda..- 

67 

-3 



70 

+Do. Cnv. A 

80 




55 

Khar Prtrrieun. 

115 

-2 

0*1 


13 

9 CoHnn(K.) 10 c. 

35 

-1 

re- 

—re 

8 

fCgoxaal Pd NL_ 

11 


— 



65 

3 £taorPiiiji*s_ 

180 

+10 

re- 

— 

75 

PCredo Pet 10 c 

90 

■tr+t. 





12 

PDonet Ret C 51 . 

18 


... 


21 

PDotale Eaglet- 

27 

+ 1 





64 

E. Sconriftaarc. 

76 


2 * 

4 

92 

FEdMmrahSrcs 

107 

-1 

0.15 


35 

ilEgOenOv I 102 B 

290 

+10 

— 

— 

IS 

3 

EwCatillZp 

tSnemSswtttldo- 

28 

5 

-1 

— 

— 

22 


22 

-1 

-re 

— 

25 

pFahnousfa Pet 8 „ 

SB 

-5 

— 

— 

70 

PFlau' He*. 

BO 

-5 





57 

4 Floyfl Oil 10 p ■ 

72 

-1 

— 


30 

^Gaelic OU 

35 



— 

— 

48 

♦Genoa NL 50 c 

88 

-2 

— 

— 

3 W 

FGIttal Nat Res_ 

<35 

-20 





4 A 

Sool Pet 5 p.. . 

96 


re- 

,re 

52 

KMfctream Rn| 

57 

-1 

— 



38 

FKadaMPettaSp 

102 






90 

11 

HtanuM((LS) 10 i 

fHktaUftvCSJ 

160 

11 

-7 

LO 

198 

178 

Hunting Petrol . 

ISO 

-? 

B.O 

3 * 

L 8 J 

to HhtDv U MB 

£100 

-1 

Q 1 D% 

94 

16 

ucc oaiap— 

30 % 


0.02 

364 

)47 

Into- Com. Gm> Q 

252 

+2 

10 * 

LS 

£70 

hh 6 »i 9 Un 

□MB% 

-% 

08 % 

19 * 

120 

/iWertaxxriPril 

225 

+S 

re— 

— 

72 

Jackson Exalt) I ^ 

77 


♦ 015 c 

L 7 

138 

fjehms Drilling 

155 


* 17 * 

2.4 

38 






33 

KCADrlfling- 

4 fM 

+3 


1.0 

£450 

PLou Am Eogy NV 

£505 


0.9 

£493 

KoDlmEngytaL. 

£655 


— 

— 

Z 23 

LAS MO. _ . 

290 

-3 

ILO 

2 A 

510 

LASMO "Op" lflp - 

540 x 1 

-10 

141*5 



105 

PMageltau Pet. 

190 






2 

fUrariMRablft 

5 % 


re- 

re. 

U 

63 

nNbrtaxPeLlOp. 
Viloowr tHAS 025 

70 

133 

-2 

+3 

q£*c 

— 

12 

It Moray Firth _ 

40 



-re 

— 

27 

Hiew Cart tat 5 s 

33 


L 2 

1.4 

£ 23 % 

Norsk H. Kr 100 . 

£49 


• 014 % 

3 J 

ft 

KJffshorr 10 c_ 

10 % 

+f 

— 

— 

fOhioRn.- . 

300 

+3 

re- 

re_ 

34 

i&CasPiriSaUL 

38 


H 04 %C 

17 

210 

OXWeteASnc.. 

235 ni 


t 23 

4.4 







35 

tJOsprey Pet. 

50 




18 

P Pal User IntlU 

22 

-1 

—re 

_ 

17 

♦Pennine Res— 

32 


-re 

— 

107 

Petrocon 12 %g. 

102 


3.75 

11 

£ 58 % 

PPetroftal SA_ 

£72 


BF »295 

35 

47 

FPICL Pet. £1 _ 

92 

-1 


re- 

73 


46 

+11 

—re 



365 

Ranger OSH 

667 

-re 

-re 

121 % 

49 

RD*ti Dutch FUO. 
ffS&KPetU 5 S 5 

£ 30 % 

95 


Hjn%% 

24 

208 

PSASOL Sfl 

252 



* 

744 


460 

-16 

QUC 

22 

54 % 


210 

♦3 

4 — 


253 

VSceptre Rest) . 
Shell Trans. Reg.. 

381 

+5 




MU 

582 


♦ 2 L 8 

2 * 

A? 

Do. 7 %Pf.£L 

67 % 


4 . 9 % 

X 

L 78 

Silkriene— 

184 

+2 

♦ 7 * 

24 

SO 

(SMtaxastseop 

59 


0 * 

L 4 

125 

^Sovereign OU . 

208 

-2 

— 

— 

20 

tJStaaftm.(fti). 

36 


— 

— 

13 % 

FStatoM AJQ 35 - 

18 



— 

— 

80 

PStmmask Pet- 

132 

-3 

re- 

— 

55 

ttSmriBQIhy«rlf 

320 

+10 

— 

— 

41 

TR Energy 
Tejaa 4 %%Cav. 





E 53 

£ 66 % 


04 %% 


20 

reai 0 )l%MtaM 

23 

+2 




165 


272 

-3 

— 

— 

95 

FTrlBasb Resfl.. 

95 


re- 



148 

Tricentrol 

208 

-2 

8.4 

L 6 

<34 

Jltramar 

625 

+5 

♦ 15 * 

52 

26 

PWarrlor Resll- 

66 

-1 

— 

— 

ft 

PWcdB AtOL 

65 

+3 

rere 



Vreks (EtatbO Uk 

230 

+15 

QlOc 

12 

93 

Do. (Axit) 10 c. 

235 

+15 

QL 8 

— 

77 

DtetfortPetsll 

27 

-2 

__ 

re- 

37 

VWoodsMe A 50 c. 

79 

-2 


— 


(U 7 | 


lOM 
Il 2 * 

■htu 

0.9061 


13.6 


cud 


nui 




| 3 L 5 

0 U 9 


5 . 4 l 


7 - 9 | 


5*1 


f 72 i 


8-4 


5.7 


32 


0*0 

18*1 


OU) 


73 


i. 4 \a* 


7 * 


4*7 


5 - 4 H 92 ) 


9 * 


OU) 

6.7 


19 * 




OVERSEAS TRADERS 


27 

31 

82 

180 

141 


20 

14 

43 

018 

96 


190 043 


£68 

762 

3 3 

109 

45 

•103 

43 

150 

150 

83 

380 

37 


|475 

29 

81 

3 U, 

78 

i 

58 

060 

18 


jBDixtewl lOp-. 
ICrasby Howe 
Finlay (James). 
K»IU & Drifts — 
GL Nthn. £ 10 — 


African Lakes. 


Inchtape £X 

(Jacks Wm 

Loir ho 

Mitchell Colts- 
IN esco invests. - 
[Ocean IMsns. 20 p 
IParua.Zoch.lQp 


Steel Bros 

|To«r Kerns. 20 p 


27 


U. 

L 2 j 

58 | 

19 






75 


L 2 S 



2.4 

175 

..... 

48 - 

- 


133 


4.9 

Ll 

5.4 

178 

+1 

B .4 

Ll 

7.1 

£65 

737 

..... 

ST 


L 9 

60 

285 


18 . 1.5 

D 4 

9 J 

38 

.... 

* 0*2 

152 

1 * 

100 

+1 

9.0 


12.4 

40 

+4 

3.62 

6 

13 * 

B 3 


7.0 


17 A 

38 


2.95 

2.1 

IU 

147 


4 * 


4.4 

147 

r 

45 

6 J 

4.4 

71 ri 

„ 

• 010 . 8 c 

• 

4 * 

375 


11 * 

3.4 

4.4 

24 


— 

— 

— 


101 

(HO 


4 * 


PLANTATIONS 

Rubbers, Palm Oil 


190 

M* Lev 


Stock 


Price 


£ MR 


287 CM 


233 032 


64 

23 V 


110 | 67 (AngteJndones'n-] 
For Barlow Hidgs 

, IBenamlOp 

650 [405 Kasdriieldiap — 
[Com. Plants Mms 
(Grand Central lOpJ 
tarimi Hly. PL MSI 

[HighUnds M 50 c - 

[Kuala Kepong MSI . 

ILdn. Sionan lOp 

mxIakDK MSI 

(♦Malay Plants MSI 

[Rfghtwise 10 p.—.. 

Ilhme Enm Im. lOp 
[♦Sanpaog Jam && 


108 | | 13.0 ( 

see Ftoance-Laad 


♦ I 4 J 


127 

650 

89 

4 

166 

97 

87 

287 

108 

58 

2 X 5 

Up 1 


-1 


0*8 

14 * 

ton* 


♦ 8.0 

tolBc 

♦LO 

03 


Teas 


255 

Assam Dows £ 1 . 

300 


6.0 

I. 9 f 

135 

Lawrie Plants £ 1 . 

61 IM 

...re. 

25 JJ 

♦ 

167 

McLeod Russel £1 _ 

190 k 

+3 

06.67 

Ll 

i 25 

Ho.a 4 pcCmJh.W 9 M 2 

118x1 


8 . 4 % 

32 

280 

Moran £1 

305 


LO 

— 

02 

|WUl 6 «mson£l__ 

235 

-5 

12 * 

1 *| 


5.9 

5* 

102 

0* 

7* 


MINES 

Cent/al Rand 


01% 

£ 181 ., 

OX »2 


510 [275 
735 038 


[ 081 , 


Durban Deep Rl_ 
East Rand Pro. Rl.., 
jRandfont'n Esl R 2 
(Srmtr & Jxk RQJE- 
[Wast Rand R 1 


083 , 
m 
£82 *, 
370 
575 


i : ', 

+44 


flXlOOc] 

iriBOc 


2 * 


7 * 


5*1 2 * 


Eastern Rand 


291 

407 

459 

646 


£ 335 i 

□ 9 *al 

341 

438 

623 

305 

222 


203 

Z 35 

148 

115 

823 

232 

243 

412 

182 

SZVh 

108 


[Bracken 90 e_ 
WCans Madd\ein 5 c 
'East Da grot R 1 — 

ERGO R 0.50 

Graotviei 25 c 

iKterou R 1 

Leslie 65 c 

Maricvrie R 02 S. 
Is. African Ld 35 c-| 
Jyiakfbntein 70 c — 

MHritofhMlr RJ 

|Wrt. Nigri 25 c— 


234 ri 


311 

469 

954 

a«di 


281 


20 

w 


,♦* 

+12 

+2 

+17 

+19 


:? 


064 c 


+19 
+13 
+2 

+ 32 [Q 62 bc[ 
+46 ftolXbcj 
05 S 7 c 
Q 59 c 
« 4 Jc 
Q 75 c 
045 c 
Q 4 Uc 


0 * 


16 * 


7 * 

72 

72 

12.9 


0.91 8 * 


9 * 


LOiU* 


10 * 


£ 12 ), 

£ 44 ), 

420 

£23 

£ 251 , 


(906 
1 252 

£ 134 , 

£ 197 . 


981 058 
356 004 


im 




J 30>7 

£4712 

un 

05 K, 

538 

14 ft 


W 2 X, 


§a 

£ 10 f, 



Blyvoer 25 c— 

BnffebRl 

Drelkraal R 020 .. 
Downfomein R 1 . 

Driefbnteln R 1 

EbmbrandGld. 20 c| 

Elshurg R 1 — 

Hartebent R 1 

E DOfCcURl — 
tenon R 1 

tebltataln 50 c~ 
IVaal Reefs 50 c._ 

(Western Areas 
IWntern Deep R 2 _J 


£ 18 % (856 (Zandpan Rl_ 


971 

£35 

288 

£34 

£21 

sm 

274 

£ 48 % 

£29 

£21 

£ 381 , 

aua 

£ 73 % 

£KHr 

* 

887 


Q 270 c 
0590 c 
QlOc 
0200c 
0285 c 
1 015 c I 


87 LI 
0330 c] 
0300 c 
1 0330 c 1 

tasoc 

Q 9 S 0 e 

0180 c 

qlOc 

0395 c 

0128 c 


U] 16 * 
1 *| 9.9 


8.4 

7.9 

Ll 

L 4 

92 

6.7 

8.4 

52 

112.9 

7 * 

10 * 

L 4 

7.1 

84 


O.F.S. 


[410 ■ 
^ 25 % 
£U%| 


569 (357 


£ 28 % 

£ 21 % 

BS 2 M 


[Free State Dev. 50 c 1 
F.&.Gedii!d 50 e -. 

'Harmony 50 c 

ItoramcRl — . 

[Pres. Brand 50 c. 
Pres. Suryn 50 c _ 

SL Helena RJ 

Unfadl ., 


£ 30 % 


B 13 WfritamSOe. 


[W. Holdings 50c — 


625 

£ 27 i« 

£ 14 x 1 

422 

£ 28 % 

£ 31 % 

£ 23 % 

937 x 1 

929 

£ 33 % 


+ 25 

a 

, +u , 

a 

+38 

+% 


1 050 c I 
10310 c 
10235 c 


10435 c 

It 0380 c 

t 042 Sc 

10112 c 

«m£ 


L 0 | 4.7 
4 *J 6.7 
id 9.9 


1 * 9 * 
1 * 72 
17 10.7 
* 7 * 
LO 7 * 
23 8 * 


Finance 


oo 


250 



|Afc«C«r0$A$LSQ 

123 


MQ 7 *e 



ism 

ta. Aa.Coai 50 e. 

06 

-% 

0145 c 

3 2 

900 


02 % 

+>, 

QllOe 

2 X 

£ 68 % 

Ang. Am. Grid fd 

£ 76 % 

+ 1 % 

10860c 

li 

*1 

AnplowaiSOc — 

£40 


0315 c 

* 

213 

Charter Cons. 2 p_ 

235 

+2 

110 

24 

>75 

Con. Grid Fiofds. 

537 

+2 

24 * 

14 

22 


23 


,U 5 

16 

sa 


05 % 

+% 

0175 c 

H 

5 oUntM>SJL 35 c. 

£ 75 % 

♦% 

0500 c 

lfl 

\M 

JoW-q Cors. R 2 . 
Middle wk 25 c- 
MhwmSBOLAO 

£84 

£ 10 % 

657 a) 

-1 

-% 

+3 

UUtic 

Q 22 t 

22 

13 

to 

116 


585 

+ 1 * 

050 c 

78 


32 


rere 



420 

RandMtoPnteLRl 

745 


Q 35 e 

32 

70 S 

SentrustlOc. 

837 

+13 

0100 c 

13 

E 24 

T 1 aal.Consld.Rl- 

£28 

-% 

QTAOr 

21 

□ 0 % 

U.C- Invest R 1 

m% 


lOtlOc 

I* 

140 

Vogefs 2 %c 

UO 

+10 

0016 c 

LB 


£ 81 % £42 
700 382 
975 925 
990 <85 
645 345 
870 PS 2 


Diamond and Platinum 

[AagtoAm.iflv. 50 e.. 

De Beers Df. 5 e 
06 . 4 fitKPf.RS. 

Ixmala piol 20 c_ 

Lydenburg 12 %c- 
w. Plat 10 c 


£70 

+4 

QMOr, 

23 \ 

550 M 

925 

+17 

8 k 

32 

780 

+25 

Q 85 e 

L 9 

525 sj 

+28 

Q 40 e 

9 

635 

+30 

Q 54 c 

0.9 


4.9 

4 * 

112.7 

6.4 

4.5 
5 * 


Central African 


300 (210 [Falcon Rh* 0 c „_1 
23 ] 16 (Wbalde Cbl. ZS 1 , 1 
28 ] 16 0301 *^- 5 ^ 0024-1 


230 -10 Q 7 Oc | 42 ( 23 * 

u Z 1 


a fully integrated banking service 

dabwa 


Mead DHec: Osaka. Japan 

London Branch- Tel pii 58 !Wmi 
Fronkturt Branch: Ter rtfti n M 02 3 > 
Dmhi Bank (Capital Management) UmrteO. 
London. %! lOti 726 68O1 3 


1983 

Mgh Uv; 


MINES — continued 


stock 


Pita 


ON. 

nt 




ru 

Srt 


Australians 


28 % 

52 


25 

60 

85 
183 
372 
145 
43 

9 

17 
255 

18 

19 
215 

14 
58 

810 

24 

17 

32 

92 

41 

20 
100 

42 
20 

134 

iao 

58 

52 

279 

15 
8 

46 

•207 

90 

86 

57 
7 B 

150 

ft 

476 

U 

298 

270 

83 

52 

74 

58 
19 
14 

59 
58 
24 
38 


200 

25% 


13 % 

|f ACM 20 c 

19 


— 

_ 

32 

Allstate Expln NL 

42 

-2 

— 

— 

9 

¥ A in trails Mug. NL 

26 

-1 

— 

— 

u 

Balmoral Resource! 

19 


re- 

-re- 

17 

bwack HIH Mms . 

45 

+1 

— 

— 

51 

pBondCorp 

79 

-1 

QlOc 

♦ 

116 

PBougaMle 1 Una 

146 


-WTO 

L 2 

204 

PCRASOc- 

340 

-2 

Ifljc 

— 

60 

18 

VGirr Boyd 20 c— 

VCeatral Pactnc.. 

70 

31 

+2 

_re 

_ , 

2 % 


3 % 


— 

— 

5 


JO 



— 

183 

Krusader OH 

220 


"■1 

— 

R 


13 % 


re— 

— 

7 


15 


— 

— 

96 

♦Emperor Mines. 

180 

+16 

— 

— 

B 


10 




— 

17 


28 


— 

— 

500 


610 

+5 

BftJOC 

* 

6 


18 

+2 

re- 

— 

fc 


11 



— 

— 


23 


— 

— 

W 


30 



— 

13 


22 


rere 

— 

5 


11 

a 

— 

— 

25 


58 

— 

— 

21 

HCritaraMhl 20 C- 

23 

-1 

re- 

— 

9 


18 % 

+% 

re- 

rere 

54 


96 

+2 



— 

78 


96 

+2 

res 

-re 

24 


53 




rere 

23 


33 


re- 

re. 

217 

•V- ^ 

233 

-1 

Q 5 e 

♦ 

5 

13 % 

-% 



3 


4 




— 

73 


36 


__ 

— 

178 


194 


QBc 

♦ 

38 

4 th. Kalgurii 

67 % 

+1 



58 

POakbridgr 50 c. _ 

72 


Q/c 

L 7 

23 

MTTTJJTII.UBW 

44 % 

+1% 


— 

46 

64 

•PacHte Copper.. 

VPancomi 2 *c 

76 

86 

-4 

♦— 

— 

4 

la \m 

9 






35 

r f ■ J 11 ** 

64 

+2 

re- 

— 

324 


424 

-6 

05 c 

9 

6 


8 








QlOc 


135 

20 


245 

59 



ianadta ExpSur HL 




32 

Sanson Expior NL_ 

36 


— 

— 

52 


67 

re. .. 

-re 

rere 

24 


46 

+1 

__ 



7 

-llilri ^'1 “ 8 l 

13 


-re 

-re 

6 


9 

*% 

f 



17 

‘ x-^- ft , 

21 


re. 

re- 

39 

PUmtedGoMTirids. 

42 

+2 

— 

— 

5 

PWest Coast 25 c. 

12 % 


re* 

— 

14 

♦Western Com. 50 c 

16 


— - 

— 

168 

ffestn. Mlmnq 50 c.. 

24 fM 

+1 

02 c 

-re 

53 

PWMmCrrek 20 c- 

156 

+4 




8 

fYork Resources. 

24 


— 

— 


1 * 


Tins 


245 

150 

18 

435 

600 

21 


1175 

83 

1&2 

13 


270 000 


500 [325 
330 to 5 


250 085 


55 

120 

145 

300 


jAye r H itwnSMl. 


[Gold & Bale 12Np. 

GcpengCons. 


40 
93 
. M 
090 


(Jantar 12>,p.- 
jKamntng JM 0 _ 50 J 
(Malaysia Mng. 10 c 

fPPahang 

Pengkalen lOp — 
PetaliiHSMl.— . 
ISimgei BesiSMl. 
NKreremr Coro MSI 

{TanlongUp 

ma^ahlLTiiSMl. 
ITroooh SMI 


210 

127 

U 

400 

575 

16 

225 

68 

50 

500 

320 

215 

50 

120 

135 


+2 


W 95 e 


20 * 
21 * 
1 * 

,W 7 % 

-1 tone 


, LO 

+ 15 to 60 c 


1+5 ftOlSSc 
... , rhQ 3 %c 


« 3 * 

* 05 c 

• 090 c 


1*1 * 


Ll 


7 J 

5 * 

13.4 

3 * 

4.7 


0 * 
S 3 

J 

42 
1 J| 1 * 


9 * 


170 

90 

93 

172 


530 015 
240 070 


215 


Q 4 %[£ 1 B 

*?5 


672 [437 


□471,1 

190 


103 


Miscellaneous 

[Admiral Mian 

WAnglo-Dom Inion 

WAngto Utd. Dev.. 
hpCofliy ResCorp.. 

Kmn. Mureti. 10 c. , 

Hampton Arras lOp 
VH'ighwood Res... 
HanritateMteogU- 
Nortbgate C $1 — 
iR.T .2 


Q 08 Cb-^MjUML.TWH^ 030 
13 h+Sriiina IndsCSl 


60 

65 

72 

150 

460 

222 

195 

£ 19 % 

325 

57 S 


For Southwest Res see Oil' A Gas 


78 


-10 


-1 


750 (312 (MTaraExp»Si..| TOO 


75 


020c 


. * 17 * , 
+lij 09%%| 


2 - 9 ^ 


2 * 


0.7 


4 * 


3 Lflf 7 * 


- 1 - 1 - 


NOTES 


Uidess otherwhe Mrcated. prices and rat tMdends are In pence and 
denominations are 25p. Esumned pricelearntags ratios aid covers are 
based on latest amun reports and accoonts and, where possible, are 
updated on Mf-ycarty ftares. P/E* are cahufated on “net" 
distribution tamo, ear**, per s tare being computed on profit after 
ataU on and u n re l i eved ACT where applicable: bracketed Figures 
Indicate 10 Mr cent or more difference H rafriJitrd on “od” 
dttribotlsn. Covers are bated on “nuumnnm" datrbwtloa: this 
compares 9 r 0 ss Ohidetif costs to profit after lanbOO. eaclpdlng 
racepdotal prof Bsflosses bat lnehnflng estimated extent of oftteliable 
ACT. YieUs are based on middle prices, are poss. adjusted to ACT of 
30 per earn and altar for rxtair of declared ilritribuuoe and rigtes. 

“Tap" Stock. 

HigOs ant Lows marked thus have been adhued to altaw tor rights 

fanes for cash. 

Interim star increased or resmned. 

Interim since reduced, nassed or deferred. 

88 Principal and interest tae-free ta nonresidents on application. 

4 Figures or report awaited. 

9 Not officially UK Lrsted; dealings permitted wrier Rule 163(4)(aX. 


* USM; not listed on Stock Exchange and compaiqr am staircted to 


tame degree of regulation as risted sccurXjes. 

88 Dealt In under Ride 16301- 
M Price at time of uapciMorv 

Indicated dividend after uendmg scrip and/or rights issue: cover 
relates to reewmn dkddrad or forecast 
Merger tod or reorganisation 111 progress* 


♦ Hot 

♦ State interim: reduced final amuor reduced earrings Indicated. 
Forecast dtridend: carer an earrings updated by laws snerm 


Cover allows for ntaersxm of stares not now ranking far dividends 
or reading oriy tor restricted UwideixL 

Cover does not aflow to stares which may abo rank lor dividend at 
a future date. No P/E ratio vualty provided. 

No par vaJre. 

B.Fr. Belgian Francs. Fr. French Francs. H Yield based on 
as sa n p li ow Treaswy Bdl Rase stays unchanged umll maturity of slock, 
a Tax free, b Ftam based on prospectus or other official estimate. 

Cents, d OMdrnal rate paid er payable on part of capital, cover 
based OU dMdend on hri capital, c Redemption yield, f Fiat yield, 
g Assumed dividend and yield, b Asa umed dtadeinf ana yirid after ice* 
here. J Paitaeri from capital sources, k Krnya. m interim higher dan 
preriom total, n Rights rsuie pending, q Earnings based on preltoiliiafy 
Itama. a DlMdeud and yteM exclude ■ ipeclai payment, t indicaied 
dhidaod: carer relates to prevums dividend, p/e ratio based on latest 
annual earrings, n Forecast dividend: cover based ox prevtais year's 
earnings, v Stated 10 local tax. a Divtdrod carer tn excess of 100 
times, y Dividend and yield based on merger teres, x Dhnoerxf and 
ywM Include a special pajnwri.' Cover duet not apply to tproaJ 
payment. A Net dtadend and yield. B Preference tfnudead passed or 
deferred. C Canadian. E Mlnhman under price. F Di v i d en d and 
yield based oo prospec tu s or other official estimates lor 
1983414. G Assures! dividend aad jreM otter pending scrip and mr 
riOtes Issue, H DMdend and yieW based on prospectus or other o« toai 
estima t es for 1984. K Frames bated on prospectus or other official 
estimates lor 1982-1)3. M Dividend bud vleM based on prospectus or 
other Official estimates for 3963. X DivUesw and yieM based on 
prospectus or Other official Minutes lor 1982413. P Figures based 
on prospectus or other official estimates lor 1982. a Cross. T Figures 
assuaed. Z DMdend total to daie. 

Abbreviations: to ra dMdend; a e* solo Issue; tr ex rights; to e* 
aN; to ex capital distrlbaUoa. 


REGIONAL AND IRISH 
STOCKS 


The Mtaniog is a sefrctiou of regional and Irish coda, the Utter being 
quoted in Irish currency. 

IRISH 


Albany Inv. 20 p 
OdS*Mr. Est 50 pJ 
eralg 6 Rose£l— 
RrisyPfcg.^.. 


Hlgsons Brew 


Holt CJM) Z^L— 


I.O.M. Sun. 
PoareetC.it.)— | 


64 


HftH 


IliU, 


37 x 1 


520 


88 


910 


130 

’3 

475 



Nat 9L% 84/89... 

F*. 139 h 97/00 

Alliance Gas — 

ArontL 

Carroll (PJ.) i 

Concrete Prods.—; 
HefiM (Hidgs.) 

Irish Hopes — 


T.M.G- 


9 

205 

20S 

75 

17 

33 

81 

85 

74 


OPTIONS 

3-month Call Rates 


AlliedtLym — 

BOCGrp 

B-S-R. 


Babeock-. 
Barclays Baric .— ] 


Blue Curie. 


BriL Aerospace . 

BJLT— 

Brawn (J.L— 

Burton OrL _ 

Camtuyi — 
CthuUuMs, 
Debce) 



Ce*. Accident 
Gen Eiocxrie 

Ghxo 

Grand Met— 

.U.5. *A* J 

Guardian | 

HtaterSidd 1 


& 


& 


Howe of Fraser J 20 


■ wots" 


CJ 

Ladbroke. 

Le^lAGen. 

Lex Service . ... 

Lloyds Bat* J 

Loh r ‘ 


Londoo Brick., 

I.ucas lads. 

“Mann" 

Mrks. t Spncr. . 
Mafllnd 8|ai|._. 
H.E.U- 


NaL West. Bank 

P&ODfd 

Ptoaey 

Raed Elect j 

R.H.M. 


Rank Org. OitL _] 
RcedlntnL_.4 
I Sears 
T.l 


Te»». 


ThOrn EUI [ 

Trusthonse 

Toner A Newell 
Uodcvrr.— _ 


Property 

BriLLand. 

Cap. Coontids .... [ 
Land Sec..... 

MEPC— [ 

Peadiey — 

Samuel Props 

Town 6 C«y 


Utd. Drapery.. 
Viekert. 
Wootaertb 


™.dS| 

rib Hid . | 30 | 


Oil 

Brit Petroleum .J 
BuoxahOil, 
Chartarin«„ 

KCA 



Mton 

Charter Cow. — J 23 | 

Conk Grid.. — J SB 

Lmvrbo _.J 1 

R* T. Zinc . — —4 62 


A srieouon Df Options traded is gmea on the 
London Stock Extiuage Report page 


-Keceat tFSiies" And “Right*" Page 30 


This unrice is anfafaie to every Company dealt in on Slock 
Eadsngts throughout the United Kingdom tor a tee of £700 
per an n u a far eadt security 


;/ 
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Financial tfiraes Friday October 7 1983 


Authorised Units — continued 


Equity ft Law Un Tst Mngra (a) (b) (e) 
Amentum Rd. High Wvcomba. 0494 35377 
Euro Tst Aec 61 -4 EG.Qxd +0.7 1.46 

RobfliT Fleming & Co Ltd 
8 Crosby Square. EC3A BAN, 01-636 6668 

AmEjrFO*- *272.77 278.83 0.62 

JapCnFO* £162.75 167.97 1.10 

Nm subscription day On 17 >983 
•Fleming American Property Unit Trust. 
Latest Issue price (is. 8) US510.SG7. 
Unis' are hwied on F*o 16. May. Aug. New. 
•Firming Proaerty Unit Trust. 

Latest Issue price (23 9) £2.070. 

Units are Issued on March 25, June 24. 
Sent 29 & Dec 25. 
•Unauthorised. 

Guardian Royal Ex Unit Muon Ltd (a) 
Royal Exchange (CSV 3LS. 01 .638 2020. 
&lt 6 Fixed 113-4 117.9 

Growth Eq 99 7 107 3 

Goardtnll 181.2 187.7 

Ntr-Amer 95.8 1 703.1 

PaclEc 105-7 113.7 

Prop Share 94 2 101.3 

Smaller Cos 1125 120.8 


46.3 

48 5 


53 

13.7 

14 7 

— DJ 

1.8 

8.5 

9.3 


064 

19.0 

21.3 

+ 0J 

10.4 

20.3 

22.4 

+ 0J 

1041 


+ 0.1 

+ 04 
+ 0.4 
+ 0.7 
+ 0-2 


9.68 
2.4T 
2.39 
2.42 
1.10 
2 29 

1.69 


H.B.L Unit Trust MngR Ltd (a) (e) (g) 
Premier NT Admin. 5 Rayleigh Rd. Hutton. 
HWntwood. Essex. 0227-227300 

SmlleeCosTst 50-5 53.3 +0.2 4.63 

NTtl Amor 95 8 101. T +0.4 2.42 

JapanFarTse 53-4 56.2 -0 7 0 93 

ScandlitvnTst 50 6 S3.3 +0.2 4.63 


Hexagon Serviced Lid 
4 Gt St Helene. London EC4P SEP. 

0708 45322 

AiKtFrsGur 110.3 116 2 .... 2 32 

BreWInGtln 73.8 77.7 4.0* 

BrewlnGtln 85.0 89. S .... p.SB 

CapGwtnFd 1 12.0 1 20 S 0.9 

Lawson Fund Managers Ltd (a) (6) (9) 
43 Charlene So. Edinnga 2. 0Z1-22S 6001 
OiarRusoFd 
Penny Sn Fd 
Aust & Pac 
High Field 
Oo Actum 

MGM Unit Man agora Ltd 

MGM House. Heene Road. Worthing. 

01-623 8211 

High Inc 123.8 133.1yd +0-3 6.6S 

(Actum Utt) 129.6 139.4X0 +0.4 6.65 

UK Growth 122.1 131. 3X4 +0.4 3 32 

lAccwn Uts) 132 7 136-Oxd +0.4 3.42 

MLA Unit Trust Management Ltd 
OM Queen St. SW1 A 9JG- . Ol -222 8576 

MLA UQ 183.5 192.6 2.70 

MLA Int 29 6 31.0 0.81 

The Money Market Trust 
63 On Victoria St. EC4N 4 ST. 01-236 0952 
Call Fund — — .... «. 90 

7 oar Fund — — ... 9.46 

T Unauthorised — Sterling Deposit Fund. 


jib tan 
Singapore i 
£ Sterling 
Swiss Franc 
U.S. 3 


V6S26B9 T<IH 
S464.400 +0.055 
£14.518 +0.004 

5wFr46.094 +0 01* 

529740 +OD3D 
Daily dealings. 


0 89 
8.70 
269 
881 


Dairy dealings. 

For Other RoUischlM ORsaora Fuads so* 
OB tinny and Overseas section. 
Schroder Mngt Sanricaa (Jersey) Ltd 
PO Bex 195. St Heller. Jersey. 0534 27S61 
Schroder Money Fund t Ltd 
Sterling £'4.17-6 ... — 

U.S. Dollar S2B.S220 ... — 

□.Marx DM51 4«U .... 

Swiss Franc SF51.I449 

J. Henry Schroder Wagg & Co Ltd 
1 ZD CneaeiMe. I E«. 01-882 MM 

NaesiTOcS 589.03 — . 1 45 


Target Trust Mngra (Jeraeyj LW 
PO Box 194, Halier. Jersey. 0584 Z744T 
MadCWFd 96 5 101.7 . . - 

TyndaTT-CuardUw ManagaaMAt Ltd 
PO Box 1256. Hamilton. Bermuda. 

T-G Am 


= 1 


T- 

T-G MOW 
T-GE-hond 
T-G com 
T-G Mart 
T-G O wn 
T-G PaeiBe 
T-S Wall 5t 


526.13 
521.58 
515.47 
520.60 
C419 97 
512 54 
V2.Q8B 
528.46 


— United Fund Managers Ltd 

16-18 Quae ns Road Central, Hdog^K^P 


Insurances — continued 


Albany Lite Assurance Go Ltd 
3 Darted Lane. Potters Bar. 0707-4281 1 
pan uan Funds 


EqPrnFdAc 

G*M^nPnAe 

I nil Man 
jan Pens Fd 
AmPtOdAC 
Prop PnAe 
MotnPnAe 


589.9 

412.8 

248.3 
252.6 

119.4 
1 37.5 

224.9 

505.5 


620.9 
434.S 
259 2 
265.8 

126.7 

144.7 

1ST 


+ 1.6 — 

+ 06 

+ 0.1 

+ 0 4 — 

-09 

+ 0.4 

+ 1.1 — 


Pension Funds 
UK EOUKV ires 
Fixed Int 
SMC 591 
N America 
Far East 

Managed 

Comm Proo 
Prime Rest 
Deposit 


109.9 
122.1 
112 £ 
1 24.3 
1112 

100.5 

105.6 

100.S 


5-23141? 
10.25 -0 35 — 


108.8 +0 5 — 

115 7 —02 — 

128.6 -0.3 — 

m3 +04 — 

130.9 -1.0 

119.2 .... — 

105.8 — 

111 2 — 

105 e 


Offshore and Overseas — continued 


Acti bonds Investment Fund SA 

37 rue Notre Dam. Luxembourg. Tel 47971 

ActlbdndS In — 319.99 — 

Alliance Capital Management Inti Inc 
62.'63 Queen St. London EC4. 01-248 8861 
AUlaacc MaraaHonai Dollar Reserves 
Distribution Sept 19-25(0.001663) 

19 .00% oal 

Healthcare Oct 5 *9.20 +0.18 — 

Technology Oct 5 *24.50 +0.9* — 

Quasar Oct 5 561.65 -0.72 — 

Bamford Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Parc. Guernsey. 

aa81 26541 

Tech d Corns £9.05 9.60 +0.1 — 

IntGr owth 310.22 19.31 +0.54 

Brown Shipley St Co (Jersey) Ltd 
PO Box 583. St Holier. Jeraer- 05 34 74777 
SMgCaoltal £16.29 16 SOxd + 0.03 — 

IntCerrency £1.10 llSrd — 

I otB Undine 510.57 11.19 +0.41 — 

lorSUAtel 110.57 11.19 + 0.41 — 

CAL Investments (loM) Ltd 

16 St Georges St Douglas loM. 0624 20231 

CALCAC* 84.9 89 3 

Cal Metals* 91 .« 95 2 — 

CAL Silv* • 353.3 267.9 +13 6 — 

CAL Gold* • 0.926 0.975 + O.OOS — 

CAL Copper* * — — .... — 

CAL Alum- - 0.953 1 003 + 0.005 — 

Dealing days every Motiuav- 

CAL Investments (Bermuda) Lid 
PO Box 1022. Hamilton. Bermuda. 

r 809-29) 5-S9S0 
CAL CTRFd 73.2 76 9 — 

Dealing days every Monday- 
Commodity Advisory Swea (loM) Ltd 
48 Athol St. Douglas. loM. 0624-20845 

Com&FFAc 83.66 87.15 — 

Com&FFD 83.66 87.1 5 ... — 

Next dealing date On 17. 

Citibank (Cl) Ltd “ClUfimds'* 

Channel la Transatlantic Inv Funds Ltd 
Green St. » Heller. 0534-70334 

US. * Fund *10 290 + 0 002 — 

S. Sterling Fund £S 145 


Jardlne Fleming & Co Ltd 

46cn Floor. Connaught Centre. Mono Kong. 


Curr & Bd 
< Actum) 
Aseao 

■ Actum) 

American 
■ACCumj 
Mud Cur 
lAocum) 


*12.95 
318.32 
110.06 
*10.06 
39.48 
*9 48 
S1U.1T 
310.11 


Com m erc i al Union Group 

St Helen* 1 UidtnMt EC3. 01-283 7500 

VarAnUtOctl — 145 58 — 

VarAnOctt — 32-70 .... — 

Prime Series 

Managed 122.0 128-5 

UK Equity 123.3 129.8 

Mt Equity 119.6 125 9 

Property 102.2 107 6 

Fixed in 10BJ1 113.9 

Index Lh Gt 89.8 94.6 

Cash 9B.S 104.0 

HamS-lu-Hand 

Cash 120.6 127.0 

Fived Int 139.5 146.9 

Praoertv 140 6 TdH-i 
Natwcst 181.1 190.7 


— 0.1 
+ 0 3 
-0 9 
+ 0 2 
+ 0.2 
+ 0A 


+ 02 
+ 0.2 
-0.S 


+ 0.001 
+ 0.001 
+ □.289 
+ 0.002 
-0 003 


SwFraocFd SwFrZO 179 
jan Van Fd Y20S4 299 
DeutKhmkFd DM20.227 
Managed Fund *10 190 
Dunvest Ltd 
PO Sea B87. Grand Cayman. 

WAV *136 80 ... — 

First Gold 8 Metals Trust PLC 
60 St James's St. London SW1 . 

01 4199 4341 

First Gold 9.21 ... — 

Forbes Securities Management Co 
PO Box 887. Grand Carman, BWI. 

London Agents 01 -839 301 3 
Gold Inc 34 41 9.91 -0.13 — 

Gold Aep 7.74 8.16 -0.02 

Dollar me 59.4 a 9.84 +0.24 — 

Framiington Overseas Fund Mngt Lid 
PO Boa 71 , St Pater Part. Guernsey. 

0461 26S41 

O'seesAGth 4 8.0 S3.0 +0.1 4.00 

O'seasAGtBl 72.1 78.8 —0.9 4.00 

GRE InU Inv Mngt Ltd 
PO Box 1 94. St Heller. Jereev. 0534 27441 

ManCurFp £10 20 0.01 — 

Grindlay Henderson Mngt Ltd 

PO Box 414. St Heller. Jersey. 0S34 7424B 

MgdFdd £10.4688 10.9922 — 0.0311 
M9d Ate £9.9346 10.4313 -0.0291 

Sift Fd £10.7351 +0 0026 

Slid Are £10.831 +0 0027 — 

U S. IFd 320.4720 + 0.0049 

USIAOC 120.3849 + 0-0052 

DMA DM50.4244 4-0.0066 

SwFr SwFrSO.4107 +0.0055 — 


Lazflrd Brothers 8 Co (Jersey) Lid 
PO Box 108. S< Heller. Jersey. Cl. 

„ 0534 37361 

LteBrFarE SM.aO 19 32 + 0.02 1 00 

CnGBa £1.385.36 1 402.79 .... 11.02 

O'hedBdFd *10.27 10.31 .... SO 

N Am Fd *10.22 10.88 .... — 

Lloyds Bank International. Geneva 
PO Box 436. 1 21 1 Geneva 1 1 (Switzerland) 

t i Dollar *97.70 100.9 — 

L I Growth SF 896. 5 945.5 .... 1.5 

L I income SFzua.5 310.0 6 5 

L I Pacific SF103 5 109.1 — 

Management International Ltd 

Bk o* 8‘moda Bldgs. B'mudx. 809-296-4000 

Bda IBFC *16 43 16.61 

Baa IBFC *11 23 11.35 — 

Price* on Sept 30. Next dealing Oct. 7. 

fldi IEFC *10 21 10.42 — 

Boa IEFI *10.21 10-42 .... — 

Pr.cet on Sept 26. Next dealing Oct. 5. 
Manufacturers Hanover G refunds 
PO Box 92. St Peter Port. Guernsey. 

0481 23961 

LA Inc 31B4.04 10428 +0.27 9.46 

LTACC1 *125 52 125.78 +0.32 10.90 
MIT Inc *112 59 113 16 +1 02 8.65 

MITAccI *128.25 128.90 +1.16 17.96 

Geofund ixlenuUooaJ Reserves Ltd 
Sterling £S 071 .... BJU 

US * *10-142 .... 9.24 

D-Mark DM20.139 .... 4 62 

SwisFr SwFrzo.096 .... 3.44 

JU Yen Y2016 7 £.67 

Managed Fd 310.119 . ... 8-35 

Marine Midland (Cl) Ltd 
140 B' wav NY 1 00 1 S USA. 21 2.440' 1 000 
Queen* Hse. Dan Rd. St Heller. 0534 7T 460 

Intercurrencv 31 0 38.69 — 

Most sub day Oct 1 3. 

Samuel Montagu London Agents 

114 Old Broad Sr. EC2- 01-626 3434 

ApSePt30 SF 89.25 96 80 1.36 


Continental Life Insurance PLC 

64 High St Croydon CRO 9XN. 01-680 5225 

Equity Acc 150.9 158.9 +3 0 

Propty Acc 1350 142.2 1.1 


50.0 . _ 

.1574 +4.2 — 

loo.o . — 

1*1.6 +1.7 — 

160.4 +14.7 — 

140.7 -8.6 — 

: Fund prices available 


lire Acc 150.1 

Mmagd Ate 149.5 
Spec Sit* 95.0 
PenEetyAcc 172.5 
PenPrpACC 152.3 
Pen I nd ACC 141 .2 
Gilt. Deposit. lode 

Oh req ues t. 

Crown Life 

Crown Ufe House. Woking GU21 1XW. 

04862 5033 


PeneMgAcc 
PECorwiiFd 
BrewtnEoFd 
SlracinvFd 
PcnMnyAcc 
PenMnylnt 
Sage Fd 
Heritage Fd 


152.4 

175.8 

237.9 
138.8 

124.1 
1142) 
113.3 

131.1 


DBS M anted 131.1 


1605 

185.0 
250 4 

146.1 
130.6 
1200 

119.2 
138 0 
137.9 


Friends' Provident Life Office 

Pixhatn End. Dorking. (0306) 885055 

Lite F i 


Cash Acc urn 
UK Eotv Ac 
Fad Inc Ac 
Ind'LkdAcc 
Mixed acc 
O seasEaFd 
P rooty ACC 


96.9 
104-8 
TOO. 1 

92.9 
102.0 
103 4 

913 


JpSull 5 HK340 27 
1 1 7Gu A31 *18.53 
J*vFdS2B £12.91 
MonrFRNF 310 28 
III. MF 59 71 


43.58 . . . 

19.94 +0.64 
13 35 . .. 

10 BO .... 
10.22 


Net Westminster Jersey Fd Nbtgra Ltd 
23(25 Broad St St Heller. Jersey. 

0534 70041 

County Bank Currency Fred Ltd (x) 

Dollar class *20.6771 +0 0214 — 

Sterling class tio S405 +0.0070 — 

D-mark class DM50.7239 +0.0185 — 

DutchGuildr DFtSO.7998 +0.0192 

Jan Yen a YS 103.9032 +1.4103 — 

Norcap Fund Managers (Bermuda) Ud 
Bank of Bermuda Building. Bermuda. 

809 29 5400 

Amor Tst 510.98 11.44 .... — 

Perpetual UT Managers (Jersey) Ltd 
PO Bov 459. St Heller, Jersey. 0S34 74517 
OfTihrGrw $1,112 1.183 ... 2.0 

Roth* child Aaeet Management (Cl) 

5c Johan's Ct. St Peter Port. Gaernsey. 

0481 26741 

QC internatlunal Reserves Ltd 
Bel Franc* DFraau.46 + 0.7B 
Canadian 3 C337.200 + O 035 

D-Mark DM51.105 + 0.02S 

Dutch Guilder FIS0 6SS +0.025 
French Franc FFr165.755 + 0.225 
Italian Lire L37.S51 +62 


102 0 

101.4 

105.4 
97.8 

107.4 
1089 
1023 

102.2 

103.7 

107.4 
108.9 
104.2 
105-b 

96.0 
97 .4 
1 0S- 5 

107.0 

110.5 
112 1 

90.7 

101.1 


+ 0.1 
+ 0.6 
+ 0 1 
+ 0.5 
+ 04 
+ 0.4 


7J1 

8.10 

4.71 

4.6S 

11.59 


15.13 Deposit 


PcRsfoe Fends 
Cash 97 J) 

Cash AcC 98.5 
UK Eq Cap 92-0 
UK To ACC 102.4 
FvalAtcaot 98.9 
FxdieiAcc 100.3 
■ndx Lkd Cpt 91 .2 
Indx Lkd Ac c 92. S 
Mixed Cacti 100.2 
Mixed Acc 101.6 
O'seasCeCap 104.9 
OteasEoAcc 106.4 
Propty cacti 94.7 
Proper Ate 96.0 

Guardian Royal Exchange 
Royal Exchange. EC3. 

GRE Pensions Management Ltd 
PeraPrpinr 129.3 136.2 .... 

PensPrnAcc 140.2 147-6 

PenuxLkGIn 944 99 J + 0-4 

PensixLkGtAc 93-3 100.3 +0.5 

PensDemUt 136.9 144.1 +0.1 

PansDeoAcc 146.4 156-2 +0.1 


Henderson Administration 
26 Finsbury So. London EC2. 

140.6 148.0 
96* 

144-3 

170.6 
1342 

190.1 

223.2 

180.7 
I1C2 

186.9 
117.1 
117J 


+ 0.3 
+ 0.3 
+ 0.1 
+ 0.1 
+ 0.5 
+ 0.5 
+ 0.3 
+ 0 3 
+ 0.6 
+ 0.6 


01 JIBS 7107 


Capital unit prices avgiUbM da request. 
London Lif* Linked Asvi Ltd 
1 00 Temme St. Drive* SSI 6EA. 

0272-279179 

Eou.lv 223.5 230 3 — 0 5 — 

Fixed int 165.5 156.3 +0.6 — 

Prooertv 16S.9 170.8 — 

Depowt lai.g 141.9 .... — 

Mixed 191 4 195-4 +0-2 — 

Index Sth 108 2 108.7 ■ . — 

Iniemaupnl 116.8 11S.1 +1.2 — 

London uw Managed Funds Ud 
EoiulyiP) 161 J 166.6 -0.5 — 

Flxeolntrpl 170 5 171.7 —0.8 — 

Property, P) 120 7 124.9 +0 2 — • 

DcposiFP) ' 121.6 1 21* +0.1 — . 

M.«eoiP) 161.8 165.5 —0.3 — 

Index Sdc 114.7 113.5 +0.1 — 

inttEquHv 111.S -1137 +02 — 

Moneywise Friendly Society 
80 Holdenbursi Rd. Bou rnem outh 

0202 295678 

MOnevvrtselnt 4 8J 51.3 ... — 

Municipal Life Asearance Ltd 
99 Saqdhng RO. MaWstone. 0622 679351 

Eaurtv Fd 950 101.0 — 

Man lord Fd 104.0 110.0 ... — 

Premium Life Assurance Co Ltd 
Eastcbester House. Hayward* Heath. 

0444 458721 

Nat Resces 116.0 T23.0 .... — 

Property 139.0 147.0 — 

UK Equity 138.0 146.0 ... — 

1n«f Eowtv 123.0 1 30-0 — 

Prudential Pensions Ltd 

Holborn Bars. EC1 2NH. 01-405 9222 

Fn-LM Rutl—mit Plan 

Managed Fd 144^ 3 50.3 — 

Cash Fund 113.0 *17.6 .... — 

St Georgs Assurance Co Ltd 

The Priory. Hitehix. Herts.- 0462 57161 

Managed Fd 103-5 108 3 — 

Universal Fd 100.9 106.3 .... — 

Sava A Prosper Group 
4 Gt St Hetcn*. London EC3P 3EP. 

0708-66966 

GlK Pea Fd IBS 9 196.8 +1.1 — 

DepPenFdt 166 6 197.5 + 0.3 — 

GJobslEgPen 57.1 60-5 - 0.1 — 

Skandia LHe Assurance Co Ltd 
Frobliher Hire. Southampton. 0703-334411 
Managed 
Equity 
Intematlonl 
N Amenta 
N European 
Pac 14c 
I rn Recovery 
Gilt Pfm 

Property 

Deposit 


153.2 

161 J 

-02 



159.6 

168.0 

-0.6 

ren 

181 1 

190.6 

— DJ 

— 

109.4 

1 1 5-2 

-0.6 

UHU 

104 ff. 

lOfJ 

+ 0.3 

_ 

113.9 

119.9 

— 0.1 


111.4 

117 J 

+ 0.3 


141 J 

148. 6 

'+0.4 


128.6 

135.4 


■town 

131.4 

138-3 


_ 

1B3J 

192.8 

-0.2 


187.1 

195.9 

-0.7 


321.0 

232.6 

-04 


112.3 

118.2 

- 0.7 


106.6 

112.2 

+ 0 2 


1178 

124.0 

-0.1 

m m 

1142 

120.2 

+ 0 3 


169.5 

178.4 

+ 0.5 


156.6 

164.8 


__ 

1 50./ 

169.0 

+ 0.1 



High Inc 
Gilt Edged 
Cap Growth 
Technology 
Nat Res'ce* 
Spec Shs 
N America 
Far East 
Property 
Managed 
Prime Rest 


103.7 
151 .9 
179.6 
141-3 
200-2 
275-0 
190-3 

lift 

125-3 

123-4 


01-636 5757 

+ 0.4 

-02 — 

+ 0.6 

-13 — 

— 0.1 — ■ 

-0.7 — - 

+ 0.8 

-1.3 


Pens Equity 
Pen! InU 
Ren* N Am 
Pen* N Euro 
Pen* PacIBc 
PensIrrtRec 
PensGtPI* 

Pens Propty 

Pen* Deo . _ . 

For prices of Capital Unfct and Guaranteed 
Basic Rates please shone 0703 334411. 
Target Life Assurance Co Ltd 
Target House. Gatehouse Road. Aylesbury. 
Bucks. Aylesbury <02951 5941 

Sterling — —-.... S3 

U S. Dollar — — .... S.S 

Swiss Franc — — .... 0.2 

DeutKtq Mark — — .... 2.7 

Yen — — .... 3.7 

TSBUfd Ltd 

PO Box 3. Keens House. Andover, Hants. 
-6*10 IPG. 


Managed Fd 
Proper t y Fd 
Fived int Fd 
Money fa 
Eauitv Fp 


105.1 

97.6 

100.6 

97.7 
112.3 


110.7 
1D2J 
106.0 
1 03.0 
118.3 


+ 0.1 • 

+ 6.2 — 


Windsor LHe Assurance Co Ltd 
Royal Albert He* Cheer ct. Windsor 68144 
NAmerFd 211.7 222.8 .... — 

FarLaitFa 128.U 134 7 — 

FutAtsGth 77.0, A) 85.CXB) .... — 

Ret Assd Pan 52.36 .... — 


« T 

Ws easy to complain 



Every week, millions of advertisements appear in the press, 
on posters or in the cinema 

Most of them comply with the rules contained in the 
British Code of Advertising Practice and are legal, decent; 
honest and truthful. 

But if you find one that, in your opinion, is wrong in some - 
way please write to us at the address below 

Wfe’d like you to help us keep advertising up to standard. 



The Ad uertisiiig Standards Authoritstl 
If an advertisement is wrong, weYe hereto put it right* 

ASA. Ltd., Brook House,Tbmngton Place, London WC 1 E 7 HN. 


AUTHORISED 
UNIT TRUSTS 


Abbey Unit T*L Mngr*. (4) 
l-J St PauTi Ckrdwl EC4P 4DX 

Gift* £ FnUS* nt . .1114.2 
High Inc EguHy. . 1511 

Sg5LS^....p«, 

tea?**: fii 

Japan — 1052 

UK Growth 506 

Acc. Units. . . ro4 
Wotkhwtr Bom _ _ JJ5A8 
EqiCta* Prog. - (12LI 

AJtkeR Hume 

1. wnnhigSL. EC2 
American Tech Fd ...0562 

Secure income Fd ... 101-5 

Special Siu 1494 

Enerq,F0 _ 2161 

Exempt Fd. . - 367.8 

Small Co\Fd 2569 

Jap Technology 505 


01-2361833 


Britannia Gp. of Unit Tnt»l* Ltd. (aHcllg) 

KflnnM nan#— E “ 

BnU«w V+wpoM 01-673 0040 
UK SpectaHit Fmidm 
Aiieii . . .It_ 

Recnwry . . (57 1 

SmaMevto* ,...|B1 6 
Spec MM. S« |723 

UK Bl*e Cite . bo 6 

High faewnr I 
Nai High Inc 


FT UNIT TRUST INFORMATION SERVICE 


waa 

: 03| ig mcAGrawth . 11 

ton 3 04 — n*’ * 3* 



01-6286626 
UflG-ga 0.10 
342 *63 5J 
1291 -L2 120 

109.1 . 77 

160.4 -0.6 070 
S2j +0.S 060 

2713k +02 Z2» 

Mil -osl 533 


-Finarereieo. 144 0 

SMfBB?— 13 

Prop Share* 266 


World' 


Mmtily 

AlHed Hambro Ud. (a) (g) 

Hank* Use Hatton BreuMond. Essex 
Orem wood ld277) 2ll459 6 »Vl23 

Allied Gjomi.—M— 1151.6 


High locoar 1125.7 

War e “:r.::K| 

Cow. Sec* (215 

Intemtuonal .{522 

Japan Fred M.9 

PaohcFuM Wi 

American Spec. 5iu..|Sl 1 
Sec* Of Mnei+cj . -1142.0 


Amencan Growth 167 9 

Am. SoMBrr Co* Z3 3 

Am. Spec Shs &7.6 

Australia Growth ._ 662 

SSjS*:® 

Japan Perl. Tw„.._.. 296 
Japan Smlr Co*Tr_| 9S 
Ganwal Fount 

Cxoltil Act. -[1088 

Comm.& Ind (83 4 

Dome*ue ... — [706^ 

Grev»di — [MflO 

SNefd (765 




Lawrie Fad. Mgr*, (gl 
l.HahJrs Place. London SW1W0HU. 01-2459321 
Growth . . .(». 

in terne 

Overseas - 

Far E F. 

OpowAilmir Pmcdctt Fi 


WJ 1 .II.VI iv. utajrxi 


m ii 


Edkibargb Fuad Manager* Udx. - 
4 IMviarCre*., Edinburgh. 011-2^.4931 

Cdl xhxr gh Exempt Fi 
LwrtonOa) . 

Japan Oat-... 

Fade Sep* 30.. 

•UiareartMd. 

Equity A Law Uo. Tr. M. U) (fa) <c> 

AnwrshantRiL.Htei Wycombe. 0494 33377 

.... 

I 
+02 
+0.1 
+05 
-07 
+0.4 


I 

Guardtai. Royal Ex Umt Mgr*. Ltd- Lloyd-* Life Unit T*L Mngr*. Ltd. 

Rotal Exchange. CC3V 3LS 01+382020 2, St Mary Axe. EC3A88P 01-9200311 

- Cnntt mwd aBo te llreM ate Eoun,Accim .. 1730 7}5J +0i 

Stach Enchase OeaHng Page SaL EmxirOni. . . . Mf 59 ( 

Mqh Income Ore. .. •• • 

' Ngadcnaw AdatafabaMgR fSi) fk7 (c) !?? 

.PremwrUT^S.RayegWRxH^Are^ 



□ 1-726 1909 


CGwm.Tk.Acc — 04 
UK Gwth Tsl Inc. _ 78.9 
HHherlne.TK.Acc Wf 
Higher me Ta ire . 92.1 
Clfe/Fcd-lid-TsLAct 75.4 
GlHUFtefaLTSLIec W7 
NMAnwrica TslAcc. UOO 
Far East Tm. Acc. — 719 

Gee Tsl 1139.7 

FAC Uwlt 


[aconi. Uwts).. 

Reeo+eiy — BU 

Cap. Growth. (137 ! 

acc. Units ... 053 

lot £ Assets- — -p2.4 
Mgh Irnm Fnd. 

Inc. 6 Growth - ffL 

(Aeon II mu)- 

High Income ■ 

Eon Inc. 

Smaller Cav D«* 

Pref. 6 Cte. 

Git Tnre H6J 

FHed Imemi 606 

08 6 NaL He* P94 



Gdi Growth Fa 

SnuUerColFd ... 

2 nd SmH CO* Fd. . .. 

MCLMM, GC'Bty. 

OmraEamna — 

TedMotogy FixxT -... 

C x m pt Fund* 

Income Enempl 
Fpr Cam Exempt 
Smaller Co. Exempt- 
li.SA. EwapL. i 

Anderson Unit Tract Mraggeri Lid 
62.UmtonWaft,eC2k7M 01-6361200 

Anderson U T... (94 2 1019M--5 2A4 

Anthony Wkrier Unit Tst. MgreL Ltd. 

19. Widrgxie St, London El 7HP 01*377 1010. 

BEfirvai i 50 

Arfcuthnot Securities Ltd. laXc> 

37, Queen SL. Lorepn. EC4R 1BY. 01-2365281 
Cawui Grewth H1.4 

MST'r-p 

EMnLlnunid .|73? 


I — — 1 . . J 92*5 

twee awnerfeed U T.-Bo,* Depose 

Brown Shipley A Co. Ltd. (aKg) 

Matures Hse. Heywards nth. Sx. 0444-456144. 

B.S-Fred ... 08 3 

B.S. Accun 593 

Fkianelal W J 

Grdwtfi Ateum -... . 76.6 

Growth Income 77 1 

High I xceeir 33 0 

Income Sf* 

North American 46 4 

Orient 37.2 

Recover, 19 9. 

Techeotogy 1416 

Exempt 126.0 

Bnclonaster Maeigentet Co. Ltd. (a) (c> 

The Stock CxdB ogt . CC2P 2JT. 01-5882868 

Buck Ham Dc<6 11244 11L9 -A9 3 47 

Acoxn UtsOclb h*4J 194 « -04 347 

Cun FdOctS fc4 4 6 xS+o3 7 01 

accwn Ileus Da 5-.-H7J loirt +53 7 01 
Marlwm Fd0a4„. [106-6 112. Q .771 L9I 

(Ateien Uts) OK 4„_.h35.3 142J . . i n 

SnwDrr Co s Sept 30 tana 964 J LSI 

- . LB 



1 Laurence Pouwwy Kill, EC4R0BA. 01-6234680 

iu/r»==m 

FAC income Fd.._J45.0 48 73 +0aJ 6.82 
Far Easter" Unit Fd 7|37 J 40i3 +0U L12 
FF1 * Target Fnod Manager* Ltd, 

SoreiCoVFd (80 J . 86 3) +1 1) 023 

Fidelity Irtri Bd ae d Management Ltd. 

Rn*r Walk, Toehedgr, Kent (0732)362222 

American (a). .(78J 84.2J -5-2) 056 

Alter. Spec Sits. Cr) 631 ,51- 

Grti 4 Fixed int 29.1 309* 

Growth A income _ 443 

Japan Trust (zl 48.7 

UanaordM-TsLiti Ui> . 

Max7fne.Eq.TK. . 395 .yJt-QJJ 7J 

Special Sid. Mil ILMl+Sa 0.1 

Jane* FMay UaB Trait Mngt Ltd. 

10-14, WeK Nile Street. Oasgew. HUM 1321 

J. ndwHlte li—ee _F” 

FMay AW. Energy .J 


Global Mevldi— 

CMsaiTedl W2 

Ixtemxtxwat. — -...000.4 
Worid Wide Sept 30 .12245 



Australian-— 

Europe x n ... 

JapenTroet 

Nnrlh Aeirr , , 

American SmaHrr- -(£< 0 
Amor. Recwy. Ttt — 1955 
Cxxxwt Ftete 

HigbTncame lb) 

GMr.Ces .jt) 

Europe* nSepi 30 ... 

Global TeKwoto 
PadfK Exempt 




L50 fAcntn Uls) Sept 30 H3B.0 9965i ) 

rt* Cimib Life Unit Trait Mngra. Ltd. 

2-6 HIM Siu Potter* Bar, Hera. P. Bar 91122 

On—® 

sen (87 6 

Im. TmC.pio 



(6% Wimdrawal) M4A 

Finance A Praoertv . 092 
Forvw- trail fTtarl) Ka| 

Gill A Fixed J4S.1 

(ArcunuAatMn)- . . »L7 
High Income - 

C icnxwr 
■gh Yield-. . . .... „ 

(AccHm4atna) Q 

North American.. -- 
Pe rt trance 



hoc) WJ 

. nailer CompMe*... [77 J 

fAteDeuMwe) Ml 

world Few*, Share . .192 
Archway Unit Tst Mgs. Ltd.taHc) 

317. HMI KofUarq, WUV 7N1_ 01-8316233 

Archway Fund (153.2 16L9I -0.91 5J7 

2U 

Arkwright ManigemeMt 
Panoreot Gdn*. MaiMhecter 061-834 2332. 
Arkwright F40K4 .1132.6 ULB .... I 


Badtie, SHfsrd B. Co Ltd 

3 Ueof Met Sl Edxdxrqk 031*225 2581 

Japan Exonpt Sept 28 |14BJ) 147J) .. .. J 054 
Barclay* ualcgrn LfaL(aHc)Cg) 

Umcorn Ho. 252, Roodwd Rd. E7. 01-9345544 

umcora America - . 

De AusL ACC. . . — 

Bo Aust, Inc- 

Op Capttar ... ... - 

DO. Exempt In. — 

On. E<ba Intern# .. 

Do. Financial — 

Od UtCFN Inc Inc 
DO Clr Pacific Acc _ 

De. Sir Pacific tot 

Do. Growth Act 

Do income Trial . . . 159 0 
Do Prf.A^TK .- JIS 

7 56.6 
_ H.5 
- 1625 
-P159 

Baring Br n ther s A Co. Lid. 

8. Btthepsgair, EC2NAAE. 


gi eafc* 

Do. income Obc. 

DO Ire Aeam 

G4t A Fad. Im. 

Cannon Fond Mai 

1, Oirngnc Way, Wrmbiry. HA9 ONB. 01-9028876 

Stitsssr: JW 1% 

Expel (James) MngL Ud. 

100. OH Broad SL.EC2N1BO 01-5886010 

»--=M OfljJ a 

1, King WIBUm SL EC4N 7AU. 01-6236314 
CaatrABen GW Ttt... 11050 U171+BU10A7 

far Carr Steep «tc F A C UeB Meet 
Cent. Bd.bfFim.df Cfnwcb of Engtwscttt 
77 London Wifi, EC2N 10B. 01-588 1815 

Inv Fete Sew XL. I 261J0 I.. J 4.94 

FMM Sea Sew 30.1 12+95 I .. .1 1LD0 

DepFecf M«Sepl30| 1000 I .. J 9J0 
Cbartnco CtmrMe* H/R Ftsndff 

01-6384121 

las 

Charities Official Invest. Fund# 

77 tendon WaN, EC2N 100. 01-5881815 

iaar«fcrj %% 

C lu x Uri ieuse J ap ht t PLC 
1 Paternoster Row. CC4 01-2483999 

= 1 : 1 : 

German Marks -K» — +0251 — 

Swta Franc* H.7S - ITH - 

Chieftain lVnst Managers Ltd (a) (g) 


«««*-_ 

J FWayFd.lo.Tn — 

Ateon. Units 

Pneet ox Oa 
FremUeqtsn Unit MgL Ltd. (a) 
64. London WalL EC2M SMQ. 

Am*r. A Gen- OE3.0 

5Sn?7^Bure.._!II77p73l 


, n. ra n ted. . .. .... 

(Actum. Upttt) 1768 

Capital Tst. ... Mg 

(Acoxx. UWttL 1072 

CmweriibieA&lk — 616 

(Accam. UmtiL 7L6 

Extra Income Trod... 70.4 
• Tsl-- .- ... M6. 



IS, tfodrgate, Loadoq ECZ 

BBSTiVrJM = 


loLGrawth Fd. 0»2 

(Ateum Uo*t*l_- -U5L4 

ReCDvery Trust— 171.4 

(Accwe Ueats) In 6 

Robert Fraser Trait Mgt. Ltd. 

28b Albemarle Sl. W 1. 01^933211 

RoH. Fraser UL Ttt. (67 J 724) . J L70 

Friends Pros- Trust Mwagert (aKb)(c> 
PixfnmEixLOorldng. Trt (0306) 885055 

F. P Eq 
Do. ACC. .. 

F P. GUI liters , 

Do. J 

Funds in Caret* 

PxCllc Trustee. lOngswe^ WC2, 

MfeT' 

■Otvaoth. RribiCM l 

G. T. UnK Managers Ltd. 

16. Fkufaury Circus, EC2M 7DJ. _ 01-628 8131 


m i 


Hexagon Services Ltd. 

4GL SL Hetem, Loteoe EC3P 3EP 0^0845322 

Cent hm ed above MoarFrt and 
Stock Etetange OreHnge Pare Sri. 

HM Samuel Unit Tst. Mgn.t (a) 

43 Beech SL.EC2P2LX 

fb) Brirish TruM 

I Tritft 

Trim 1162' 

'eKwremn Trvtt _. 1466 

roFhnxdal’Tran!- 
hKtftAFxd lot la , 

MGHtF.I .Growth 
High Yield Tst — 

Inti Trmt_ 

MaiBasaKriTa 

>Trs 

. . - Col - 

6) Spec $«*. T« 
ex Exempt Sepl 15. 

HK Unit Trust Manager* Ltd. (a) 

3 Fredericks Place. EC2R 8HD 
HKAmericeoTsL BJ.l 
HK Extra income TtL - 258 
HKFwEauAGnTq 5A2 
HK Comm. A Gen... 505 

HK Income Ttt Hi 

HK Japan T« Cl 

HK Market Leaner*. IT.0 

HK Private Ttt ..719 

HKSnwUre Co’S Tsl KJ 
HKTethwAew - 
HKAimrahaTi 


Local Axttieribc*' Mntnaf Invest. TIL* 

71. Leaden Wan, EC2n 108. 01-SBB IBIS 

PruorrwFd Sept 30 1 163 20 
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COMMODITIES AND AGRICULTURE 


Consumers call for 
action on milk lake 


BY OUR COMMODITIES STAFF 
DRASTIC ACTION is required 

to halt the growth in the EEC 
milk lake and butter mountain, 
the European Community Group 
— an umbrella organisation for 
UK consumer interests — said 
yesterday. 

It said the only effective way 
to curb milk supplies was to 
reduce support prices for far- 
mers, or at the vey least to 
freeze support levels for a 
significant time. 

The group said the European 
Commission’s latest proposals 
for a “super levy” on excess 
milk production would have 
little effect on the growing sur- 
plus, and would simply put up 
milk prices to consumers. 

It noted that the EEC already 
produced 20 per cent more milk 
than it needed. The trend to- 
wards more intensive farming 


meant each cow was producing 
far more milk than ever. 

In 1960 the average cow pro- 
duced 5,127 pints a year. By 
1980 this had rise to 7,100 pints. 
The average Dutch cow now pro- 
duces 8,545 pints a year, almost 
double the output of its Greek 
counterpart. 

" So If the trend to higher 
yields continues and the less 
productive countries catch up, 
Europe's dairy surplus will go 
ou growing, while consumption 
is virtually static,” the group 
said. 

It said that by 1989 the EEC 
could have a 25 per cent sur- 
plus. At present about X8p of 
every pound sterling the Com- 
munity spent went on the dairy 
sector. Each Community cow 
cost Europe’s taxpayers an 
average £98 last year. 


Record cocoa crop from 
Bahia state expected 


RIO DE JANEIRO — Cocoa 
output from the State of Bahia, 
which produces more than 90 
per cent of Brazilian cocoa, is 
expected to be a record of at 
least 5.5m 60-kilo bags in the 
1988434 crop year ending 
April 30, the private trade said, 
reports Reuter. 

Rains in the cocoa zone last 
week have improved prospects 
for the main crop which was 
beginning to suffer from a long 
dry spell. The previous record 
output was 5.39m begs, in 
1979-80. 

The sources said figures to 
be released this week by the 
Cocoa Farm Recovery Plan 
Commission (Ceplac) would 
show the Temporao crop, which 
ended on September 30, totalled 
3.16m to 3.17m bags, very dose 
to the record 1982-83 Temporao 


production of 3.17m bags. - 
The main crop, however, will 
be muCh higher at 2.4m to 2.7m 
bags, because of new plantations 
coming into production, in- 
creased yields from maturing 
trees and good flowering; The 
1982-83 main crop was 2.11m 


Heavy rains and strong winds 
last week brought some reports 
of scattered damage to trees but 
private industry said that if 
there was any such damage it 
would have little significant 
effect on total production. 

Some traders, however, said 
that roads and bridges were 
affected by rains, causing a de- 
celeration in bean arrivals to 
industries and exporters. 
Arrivals fell to 161,695 bags in i 
the week to October 2, from 
239,389 in the previous week. ! 



Law sought 
to ban straw 
burning 

STRAW- AND stubble-bumi ng 

should be banned by law says 
the Countryside Commission. 
It yesterday withdrew support 
for the voluntary code on burn- 
ing. This, it says, has failed. 

The commission will advise 
the Government that burning be 
phased out over three years. It 
said it regretted making this 
move but that this year the 
code had been widely Ignored 
or Inadequately implemented 
and there had been massive 
damage to landscape features 
and pollution by smoke and 
debris. 

• COFFEE ACCORD members 
of the International Coffee 
Agreement in force from 
October 1 number the same as 
the 1976 pact membership. The 
UN said 47 exporting and 25 
importing states ratified or 
accepted the pact or stated their 
intention to apply it provision- 
ally. Austria is a de facto mem- 
ber pending formal ratification. 

• PALM OIL'S low prices, 
which have caused a Japan ese- 
Malaysian palm oil venture to 

I lose money, are expected to 
cause Nippon OU i Fats to 
withdraw from Malaysia Inter- 
national Palm Oil Industries. 

• FOODGRAIN production by 
India in the 1983-84 season end- 
ing in June Is unlikely to exceed 
the 142m tonne total target in 
spite of good monsoon rains, 
the Indian Government said. 

• CANADA'S PRAIRIE crop 
for 1983 is estimated to be 
41.2m tonnes, down from the 
August estimate of 42.3m and 
wed below last year's record 
46.7m tonnes. United Grain 
Growers said. 

• CARDAMON trade from 
India is being hit by drought 
and falling exports. Guatemala 
is fast replacing India on the 
world market, to which they 
are the largest suppliers, ex- 
porters said in Coonoor, India. 
The Middle East is a major 
market. 


John Cherrington on OECD’s view of Soviet farming prospects 

No secrets obstruct steps forward 


THE Soviet Union’s purchases 
of grain, which in recent years 
have varied between 35m and 
43m tonnes, could well fall to 
10m tonnes by 1990 if Govern- 
ment plans for increased grain 
and meat production are 
realised. 

Instead of today's estimated 
production of 20Qm tonnes of 
grains and 162 m tonnes of 
meat, output by then is en- 
visaged to rise to 250m and 18m 
tonnes respectively. 

This is the opinion in a 
recently-published report from 
the Organisation for Economic 
Co-operation and Development. 
The report is. however, quali- 
fied by an account of the diffl- 
i tml ties facing the authorities in 
improving the efficiency and 
structure of Soviet agriculture. 
Unless these can be overcome, 
progress is likely to be much 
slower than the authorities 
know to be urgently necessary. 

This is because the Soviet 
people's slowly rising standards 
demand more meat Consump- 
tion Is still below that in other 
Eastern bloc countries and. at 
57 kilos per head per year, well 
below that in Western countries. 


The supply of wheat in the 
Soviet Union is ample for human 
consumption needs. Even the 
present production of feed 
gr ains would probably be suffi- 
cient for a greatly increased out- 
put of meat were it not for the 
appalling inefficiency of all sec- 
tors of livestock production. 

The conversion rates for turn- 
ing cereals into meat are on 
average nearly double those on 
European and UB. farms. T here 
are, it is true, examples of 
Soviet farms which do achieve 
rates close to the European best- 
These, however, are rare ex- 
ceptions. 

Grain-production standards, 
in relation to those in compar- 
able regions of the UB. and 
Canada, are not out of line so 
much. Soviet farming is, how- 
ever, plagued with shortages of 
everything, from fertilisers and 
irrigation equipment . to 
machinery and storage. 

Poor storage and handling are 
the cause of substantial losses 
and it is generally supposed 
that about 15 per cent of every 
crop is lost in this way. The 
loss on this year's harvest of 
about 200m tonnes would 
amount to 30m tonnes. 


The Soviet Government is in- 
creasing storage and transport 
facilities for grain as fast as it 
is able. That this is within its 
power can be shown by its hand- 
ling of large quantities of grain 
and meat imports since the 
mid-1970s for which no provi- 
sion used to exist. In fact, the 
Soviet Union used to be a net 
exporter. 

The report doubts, though, 
if the highly-sophisticated sys- 
tems needed for processing and 
storing meat and other perish- 
able products are as far ad- 
vanced. 

This report must be of vital 
interest to the West's farming 
economics. The Soviet Union 
hac been buying a sizeable pro- 
portion of the world's grain at 
world prices. There is an im- 
portant •listinction between 
exports to the Soviet Union and 
the subsidised sales to develop- 
ing and other needy countries. 

Should the Soviet Union find 
the means to cut its purchases 
substantially, or even end them, 
it could cause a crisis for world 
exporters of agriculture. 

There could be other reper- 
cussions. Being forced to spend 
foreign exchange on food has 


meant immense pressure to 
seek and sell oil, gas and pre- 
cious metals to find the money. 

The report Is sceptical about 
the ability of the Soviet system 
to produce its targeted food 
production by the end of the 
decade. His assumption, how- 
ever, could be a cause of 
dangerout complacency in those 
countries which depend to an 
extent on exports to the Soviet 
market The Soviet Union 
already has a sufficiency of 
grain which if property used 
could meet its food needs. 

For example, the EEC, with a 
total eweal and cereal-substi- 
tute availability of 150m tonnes, 
manages both to feed ~an 
approximately comparable popu- 
lation and to export a sizeable 
surpliM of almost every animal 
food product 

There are no classified secrets 
in this. Inform atia on on breed- 
ing and feeding is available in 
every bookshop. It is certainly 
known in the Soviet Union. It 
is certain to be applied here 
before too long. 

Prospects for Soviet Apricul- 
furol Production and Trade; 
OECD, Paris; Stationery Office. 


IS. futures 

commission 
fee troubles 


Doubling of India’s tea production planned 

INDIA’S state-owned Tea Board plus tea to export because Commerce Ministry officials plan was njJJU 

plans to 'spend several milli on domestic production was not said plans to expand tea-growing Indian Government must moauy 

rupees over the next 15 years keeping up with demand. They areas were being discussed with its policies to implement it. 


Ministry officials said. 


Tea output, however, has re- 


investment 


mained stagnant at about 560m ^ ^ year until 2000. 


extended but the areas could ; 
not be used to grow tea because 


Mias a JS- and i traders iwere “ D S a /how 7 S the of MM? Zd tores! 
to be put into effect either next diverting exportable tea to the nkn were beinz worked out. legislation, 
year or in . 1985- It foresees buoyant domestic market, the thc 0 gg ci0 | 5 said*® adding that Planters said Indian tea faces 

2oS e ^o C 530^ U Sos°from i 3l(ta ° £ 10031 of the Proposed investment tough competition on the world 

2000 to 530m imos from 3Wm South India (Upas!) said. would have to come from within market as some new tea-prod uc- 


now, and exports increasing to 
420m from 220m now. 


South India CUM) said. wouW-hare to co 
The officials said the domestic the industry, 
tea-drinking boom threatened if the plan 


succeeded, 


Tea officials, who attended a India's position as the world's would help India retain its cur- 


ing countries dump inferior tea 
and depress prices. 

India is trying for an inter- 1 


planters’ conference In Coonoor, largest producer and exporter rent28 per cent share in the national tea agreement among 
India, last month, said that of tea. The Tea Board's pro- world market a ministry offl- major producers with the aim 


something 


duction plan was discussed at cial 


India might soon have no sur- the Coon or conference. 


of stabilising prices through 


Planters, however, said the export quotas and buffer stocks. 


By Nancy bonn* In WuriMogton 
A NEW $10,000 (£6.755) fee 

charged by the ■ Commodity 
Futures Trading Commission 
(CFTC) for each application for 
sew contract markets U. forcing 
the exchanges to think seriously 
about proposed contracts, ----- 

When faced with paying the 
bill for the time commission 
staff must spend pxai u hting and 
processing contract proposals 
the exchanges deci ded that 
many were net so attractive 
after alL A total 28 applica- 
tions were withdrawn from con- 
skiers tion. 

Chicago Board of Trade 
(CBT) changed its mind oh 13 
contracts, including two- Dow 
Jones sub-indices, six com- 
modity indices and five econo- 
mic - indices — ? automobile, 
electric utilities, retail, finance, 
and food and beverage. 

Mid-America Exchange la 
dropping 11 contracts, including 
consumer' and price index' 
hedges; London Gold six. In- 
cluding gold coins and ' long- 
term Treasury notes. 

Chicago Mercantile Exchange. 
New York Futures Exchange 
and Chicago Board Auctions Ex- 
change are all dropping various 
equity index and siib-uklex- pro- 
posals. 

This leaves the commission 
with 27 new contract applies^ 
tions pending— four agricul- 
tural s, two interest rate, 'six 
metals and. energy, and 15 
indices. - ... -L 

Mid-America Exchange now 
has five proposals under-oast- 
mission study— soyabean md 
live hogs, copper and platinum. -• 

Com ex has an alunrinfam - 
futaraf proposal. CBT Jx pro- 
poslng two Treasury re paretian 
agreements- hedges and six 
indices. Coffee. Sugar and Cocoa- 
E x ch a n ge ■ Is still planning to 
introduce four indices based on 
economic activity. 


LONDON OIL 
SPOT PRICES 


| {Chongs 

I Latest |+ or — 

CRUDE OIL-FOB (V par barrel] 

Arabian Light 12BJ0 j +0.05 

Iranian Light .... p7.9O-SB.l0 +0.05 

Arabian Heavy 26.40-26.60 +0.06 

North Sea iFortias) B9 4049. W —0.22 
North Sea (Brantl ...129.45 —0.08 

AtrioanvBonny Lmfeft.75 ! —0.07 


PRODUCTS — North West Europe 

OF (S per tonne 

Premium gasoline.. .063 -287 j +0.6 

Gasoil 041-246 1 — 

Heavy fuel oil 1 169-170 \ _ 


GOLD MARKETS 

Gold rose S2§ an ounce from 
Wednesday's close In the London 
bullion market yesterday to 
finish at $395-395}. The metal 
opened at $397-397} and traded 
between a high of $397}-398 and 
a low of $393-393}. The firmer 
trend was underpinned by re- 
newed buying after the opening 
of New York. 

In Paris the 12} kilo bar was 
fixed at FFr 101 BOO per kilo 
($399.00 per ounce) in the after- 
noon compared with FFr 101J500 
(8397.91) in the morning and 
FFr 100.100 ($392.44) on Wed- 
nesday afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DM 33,035 per kilo 
(8397.48 per ounce) against 
DM 32.475 ($3891)0) and closed 
at S3S54-396 from $388390. 


Oct...^ 

84846 

Nov 

846.76 


94046 


2494a 

Fab 

846.75 

Mar...„ 

84640 

assl!::::::::::: 

841.00 

241.60 

June- 

840.60 
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EUROPEAN MARKETS 


ROTTERDAM. October 6. 
Wheat — (U.S. S per tonne): U.S. 
No. 2 Red Winter: Oct 153.50, Nov 
1S7.S0, Doc 161. SO. Jon 1B3.S0, U.S. 
Northern Spring. 14 per cent protein: 
Oct 183, Nov 164, Dec 187.75, Jen 191, 
Feb 194. April/May 185. U.S. No. 3 
Amber Durum: Oct 1S8. Nov 188. 
Nov 20/Dee 20 203. April/May 205. 

Maize— (U.'S. S per tonne): U.S. 
No- 3. Yellow: Sept 184, On 162. Nov 
160. Dec 160. Jan/March- 161, April/ 
June 163.50 sailers. Argentine: mid* 
Oct/mid'Nov 171 seller*. 


Soyabeans — (U S. S par tonne): U.S. 
No. 2 Yellow, Gulf ports: Nov 328.50, 
Dec 331.50. Jan 336.60, Feb 339.90,' 
March 34Z40. April 341290. May 3C2.40. 
Nov 271.75. Dec 276.16. Dec 283 aellere. 
Argentine: On 329.50 sellers. 

Soyameal — (U.S. S per tonne), 44 
per cant: Sept 260. On 261, Nov 267, 
Dec 270. Nov/March 277 sellers. Pallets. 
Brazil: On 284-50. Nov 233. Dec 296. 

. April/Sepi 280 sellers. Pellets. Argen- 
tine: Afloat 268, On 276, Nov 277, Dec 
282 sellers. 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


BASE METALS 

THE SHARP RECOVERY In the silver 
price, and steadier bullion, contributed 
to a tinner performance among base 
metals on the London Metal Exchange, 
although the weaker alerting meant 
that most prices closed a little below 
the best. Short covering predominated 
in Copper, which closed at £1.000. 
while Lead was finally £288 aft er £2 90 
st one stage. Zinc closed at £676.5, 
Aluminium at £1,087.5 and Nickel at 
£3.195, while Tin was supported st 
£8.560 and closed at that level. 

COPPER 

~ _a-m. J+ orf pun. *]or, 

COPPER Official 1, — Unofficial) -f 

High Greta £ 7 £| ~£ [~£~ - 

cash- 876-7 *>9.2672.041 1+7JB 

3 month Sj933.5- 1000,46841 99BJS !+7JS 

sskT 977 H - i- 

Cash 9618 H-18.B 946.6-7.5 +6 

3 months. 975-6 1+20 I 971-3 +6 

Settle nr l] B63 +184 — 

UA pro'dl — i— \ "73.6-7 I 


1 On the previous unofficial close. 

Nickel — Morning: Three months 
£3,1 BO. 81. 80. Karb: Three months 
0,180. Afternoon: Cash £3,110. Three 
months £3.180. 86. », 85. SO. 85. 
Kerbs Three months £3,188. 90, 95. 
Turnover: 884 tonnes. 

SILVER 

Silver was fixed 384p an ounce 
higher for spat delivery in the London 
bullion market yesterday st 694.15p. 
U.S. equivalents of the fixing levels 
were: spot $10.35, up 61c; three-month 
S JO. 584. up 61.8c; six-month S10424. 
up 81.8c: and 12-<nonth S1 1-36. up 
67.3c. The metal opened at B96J M8p 
($10.38-10.42) and closed at 687-889p 
(«OJ*6.1O.30>. . ..... -. 


advantage of fresh buying Intercut, 
whereupon they rose to dose around 
unchanged, reports Coley and Harper. 

|Yostday*s j Previous | Businas " 
Month' dose I otosa 1 Done 

£ per tonne 

NOV. , 149.00 1 149.30 MB1.M-14U 

Feb 188.00 186.00 ■ 184.00 

April $19.00 919.00 '.J28.eMH.fl 


April.— 919.00 919.00 ;22fi.eM1«.B 

May ... 993.60 988.00 225.8B-21fl_6 

Nov.—. . 81.00 81,00 I - 

Turnover: 472 (1 .273) lots of 40 
tonnes. 


SILVER hBullton- 
per I fixing 
troy oz. I price 


cjht.e; + or 
pjn. J — 
u homo'll 


GAS OIL FUTURES 

Prices opened 51.00-2.00 lower, 
reflecting the weak close In Nnw York 
altar very choppy trading. The market 
traded nervously through the rooming, 
reaching the highs near the break. In 
the afternoon, prices eased back as 
trade selling emerged, reports Premier 
Men. 

lYest'day's] +oi j Business 
Month ■ dose I - I Done 


-I.a0-2HUK-47.B0 


24&3S-4SJM 

241.00 


Settle m'tlj 069 +18JI — 

UJ5. pro’dl — | >73.6-7 1 

Amalgamated Metal Trading reported 
that in the morning higher-grade cash 
copper traded at £938.50. Three months 
£997, 97.60. 98.50, 98. 99. 98, 88.60. 
99, 1.00 0, 9 9.50- Cathodes: Three 
months £976. Kerb: Higher Grade: 
Three months £1.000. 01. £1.000 .50, 
£1.000, 01. Afternoon: Higher Grade: 
Hires months £896, 94.5a 95, 96.50. 
96- Kerb: Higher Grads: Three months 
£998. 56.50. 97. 86.60. Turnover: 
28.000 tonnes. 


+ or p.m. 1+ or 
TIN ( Official ; — 'Unofficial] — t 

High Grata! i £ ; £ £ 

cash- I 8610-6 +10 ! 8620-1 1+33 

3 months! 8675-80+19 ' 6680-90 +17.5 
Settlem't 8616 +1D j — 
Standard. I ! 

Cash— 6466-70 +S 5 8466-70 

3 months) 8660-6 ‘+2 ' 8660-1 

Sattlumt i 8470 +S : — 

Straits E. 1*29.50 +JB — 

Now York! ! I 


Spot,. .l6B4.15p I+3B.8 689.5a 1+14 

3 month».|709.45p +30.S 704.7Gp +1« 

6 mortttis.j725.36p foo.7 - *T. 

I8months760.iop [+<2.a| — J 


8466-70 
8660-1 i 


Turnover 2.184 (3.609) lota of 100 
tonnes. 


In Zorich gold finished at 
5394-397 from $388-391. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar at the fixing was $387.50 
compared with $388.25. 

LONDON FUTURES 

Vest'rday"si +or | Business 
MOntn close I — ; Done 

8 per troy] j 

ounce j | 

Oct. 9B3J50-95.5. + fi M - 

Dec 3Bfl.6O-4«.Q +4.1G.<UHL80 9e.B 

Feb. 4©S»-00-0B.4i + UBMUMU 

April 412.30-13.0; + 3.78^15.40- 14 J 

Juno ........ (418.30.20-5^4. 10i — 

Aug _!4ae.0O2 7.«j+ 4 Jflj — 

Turnover: 617 (1,337) lots of 100 trey 
ounces. 


Tin— Morning: Standard: Cash £8,465. 
Three months EBJ56S. 70. 75, 70. 65. 
High Grade: Cash £8.520. Three months 
£8.680. Afternoon: Standard: Three 
months £8X50, 61. High Grade: Cash 
£8£10. 20. Three months £8.580. Kerb: 
Standard: Three months £8,560. High 
Grade: Three months £8,585, 90. Turn- 
over: 915 tonnes. 


LEAD 


LM6 — Turnover BO (149) lots of 
10.000 ms. Morning: Three months 
711 A H-5. 11.2. Kerb: Three months 
711.5, 11.0. Afternoon: Three months 
705.0-04.5. Kerb: Three months 707-0. 

COCOA 

During the day of relatively light 
activity futures briefly mads the dues. 
£10 stsadier. but drifted towards the 
close. The lack ot interest was reflected 
in physicals and trading was spares, 
reports GUI and Dull us. 

jYrraterday’aj j 

COCOA I Close + or Business 

1 — ) Done 

! £pertonne I 

Dec. | 1483*88 (-8.0 1498-76 

March 1474-78 1-8.0 1490-70 

May 1488-89 ,—8.6 1498-60 

July..— I 1498-06 >—3.0 ' 1510-94 

SepL„ j 1518-14 f-1.5 \ 1681-09 

Deo } 1532-24 j— 3.0 . 1886-16 

March- I 1 627-40 ?-6.0 i _ 

Salsa: 2J296 (2,405) lots of 10 tonnes. 
ICCO — Indicator prices (U.S. cents 
par pound). Daily pnoe lor Oct 5: 
30.81 (35.41); five-day average for 

Oct 0: 87.01 (97.13). 

COFFEE 

Following a a readier opening 
robustss consolidated within a narrow 
range, reports Draxel Burnham Lambert. 
Gems were e trended slightly during 
the afternoon before trade selling and 
dealer profit-taking dampened the rise. 


RUBBER 

The physical market . opened un-.j- 
ehenged. .attraepd . . ju» ^ interact..; 
throughout the day- a nd .c l o sed In act iv e, — 
reported lewis and Peat. The Kuala . 
Lumpur September fob price for RSS 
No 1 was 2S2.0 (253.0) cents 0 kg 
and for SMR20 210.0 (210-5). 

No. 1 [Yost day 1 *; Previous ! Business 
RJL8. ! dose | dose I Done 

> £ p'er tonne I 

Nov. — ,777-788 '770-780 1760 

Dec |78O-790 1770-780 781 

JanMch 792-786 704-796 707-798 
AoKIn e. BlO-8 11 1812-814 (816-811 
Jly -Sept 896896 626-830 830 

Oct-Dee 840 -841 841-844 — 

JanMch 866-886 '806-85B — 

Apl-Jne '870-873 875-874 — 

JlySopt I88S-887 [888-890 — 

Sales: 48 (to) lots of 15 tonnes. 

3 (8) lots of 5 tonnes. 

Physical dosing prices (buyers) 
were: Spot 78-OOp (78.50p); Nov 79.00p 
(seme): Dec 78top (same). 


SOYABEAN MEAL 

The market opened £2.60 up on light 
commercial buying, reports T. G. 
Roddick. Prices held steady In thin 
trading conditions. 

“ Yestdny's + or Business' 
close — Done 

£ ~ ~ 

per tonne 

October— .. — — — 

Dec... 1BG2D4L5B +2J81 07.60-88 JO 

Feb 182.W-S2.70 +3-S5;H2J0-ra.5fl 

April S32i.iB-S8.Sfl +3.15 1S2.BO-82.8fl 

June 190 38-8 1W +3.25- — 

August mW-92.90 +8.79 HOW 

October «JMU| +8 jflj — 

Sales: 118 (307) lob of 100 tonnes. 


MEAT/FISH 

MEAT COMMISSION— Average fot- 
stoek prices at representative markets. 
GB — Cattle 95.24p per kg Iw (-0 49). 
GB — Sheep 126-B8p per kg ost dew 
(+3.05). GB — Pigs 77-01p per kg Iw 
(- 1 . 10 ). 

SMfTHFlELD — Pence per pound. Beef: 
Scotch killed aides 80.5-85.5: English 
forequarters 58.0-61.5; Eire hindquarters 

90.0- 96.0. Vo»l: Dutch hinds and ends 

144.0- 148.0. Lamb: English smell 60.0- 

84.0. medium 58.0-62.0. heavy 56.0- 
58.0: Imparted: New Zealand PL 58.5- 
600, PX 56.8-57.3. Pork; English: 
under 100 lb 51 .0-58.5, 100-120 lb 

50.0- 53.5. 120.160 lb 48.0-52.0. 

-.GRIMSBY — Supply good, 

demand . fair. .. Price* at ship's aide 
iunpracasaed)^ per- stone:- *heif cod 
£4.20-7.00. codlings £3 -20-4.70; large 
haddock £3.504.20. medium £2.803.40. 
small £1-80-2.30; medium platan £4.50- 

5.00. beat small £3.204.30; skinned 
dogfish (taiga) £13.00. (medium) 
£5.50-6.50: lemon sola (large) £14.00, 
(small) £9.00: saithe £2.40-2.70. 

HGCA — Locational ax-farm spot 
pnees. Feed barley: S. East 115.80. 
3. West 117.5a W. Midlands 117 JO. 
N ' ^ V ?* t The UK monetary 

coefficient for the weak beginning Mon- 
? ay «2S ob ® r 10 to change 

TO U-9JD. 

INDICES 

FINANCIAL TIMES 

Oct. 5 i Oot-4 j wtfi ago Y'srago . 
886.60 1284.46 j 891,70 887.73 

(Bam: July 1 1S52-100) 

REUTERS 

6 i Oct. 6 iw tfi ago |Y*ar ago 

lage.^iaefiTi 1907.4 ! 1496.F 
(Baao: September 1931-100) 

MOODY'S 

Oot. 0 | Oct. 4 -M*th ago jYoaragd 
1037,4 Il041 .6 ! 678,46 l~967.B ' 
~lSam; December 31 1974-100) 

DOW JONES 

Ort. , Oct. ! Month I Year 
Jones B l 4 ago ago 


Spot jl3B.99i 130.92 i 1224.1 111 20.49 
FuTa 1146.811 144.681130.971128.13 
(December 31 1831-100) 


NEW YORK. October 6 
The sugar market was strong on 
technical support with commission 
house short-covering providing an 
impressive rally for major gains on 
the close. Copper prices continued 
their recent recovery with major 
advances stimulated by technical buy- 
ing. commission short-covering and 
heavy arbitrage buying against sterl- 
ing. Coffee prices were vary strong as 
roasters entered die market after a 
brief absence and faced limited sell- 
ing offers: speculative buying and 
short-covering provided the lots 
strength. The cocoa market was 
marginally higher as commission 


NEW. YORK 

COCOA 10 tonnes, 3/ tonnes 

Latest HhS Low Prav 
Dec 2073 2080 2030 2062 

March 2087 2091 2050 2085 

Muy 2098 2104 2074 2100 

July 2095 2100 2085 2101 

Sept 2099 — — 211* 

Dec 2105 — — 2132 


house buying provided Ihnitsd 
support on the doss. Cotton otfess 
were manly slightly Io*«r~ st 'bads 
■Oiling offset speculative buying which 
came Into the market on forecasts of 
further rains In the flooded ares* of 
Arinina. Precious mauls ware’ 
slightly lower mostly on local eaUim 
as prices had no foHow-tbreugb on 
the upside. Grains nnd soyabean' 
advanced strongly ahead of e private 
crop estimate as traders evened up 
their positions, ft is expected that 
crop yields to be announced after, tfco 
close will bo an accurate rafteetton of 
the final numbers, reported Hern old 
Commodities. 


I "C •• 37,000 lb. 
Close High 

143.82 144.20 

137 S3 136.00 
133.90 134.00 
131.00 131.26 
128.73 129-25 

126.38 126-25 
124.06 — 


contj/lb 

Low Prav 
141.50 141.24 
136.40 138.27 
13240 132.41 

129.75 129.60 
12730 127.25 

125.75 126-25 
— 123.63 


3i%£-£!? aL *" 11 ' 

11240 0 lbs, cants/lb 

. • -Ctose^ S5T 
1135 11J6 

March 11.7* 11J» 

12-15 12.15 

July 1237 12.39 

S*Pt 12-59 12.63 

Oct 12.77 12 7* 

U U 33 12-71 

March T3.07 


1140 

13-2 1144 

118* TV.T* 

H-S IMS 

-rut: 

1137 12,44 

12.71 . 1243 


I sum. |+ on p.m. j+ or 
Qtflalsl ■ — Unoffldall — f 


1 £ - £ I £ I £ 

Castle *81-8 ;+1S.1j 376.6-74+7.5 

3 rnonthsi 290-.6 j+TS.Bj 285.5-S^+7J5 

Settlem'tl *88 +16.5 — I 

UL8. SpOtf — I ' *88 8 1 

Lead— Morning: Cash £279. 80. 81. 
Three months £288.50. 87. 88. B7.E0. 
88, 8 8.50. 89. 90. Kerb: Three months 
£290. 88. 88.50. 88. Afternoon: Three 
months £288. 8. 50, 8 7. 86. 85. 86. Kerb: 
Three months £286. Turnover; 14,500 
tonnse. 


COFFEE + orl Business SUGAR 

Cl 090 — Done 

I !. _ i nunnAi n 


ZINC 


a.m. i+ or j p.m. + or 
21NO Official j — j Unofficial — t 

£ I £ I £ £ 

Cub - 061-.S +1*8 661-8 +6 

3 months 676AB-.S +1B.1 S7B-6 +EJB 

Settlem'S 661.5 ,+1BJ — 

PrimwtJ — I I ’ce-.7S 

gne ■ Morning: Thraa months £576, 
7G.50. 77. 76.50. Kerb: Three months 
£676, 75, 74, 74^0. 75. Aftsmaon: 
Three months £574. 74.50, 75. 76.50, 
76. 76^0. 76. Karb: Three months 
£575.60, 75. 76-60- Turnover: B.SS0 
tonnes. 


NOV 11865-67 1+6.5 :1876-65 

January ... .18474B j+U.OIlB5548 

March .1764-67 r— 1.0 }l766-64 

May 1714-18 I— 10.01178 5- 14 

July.. |l67S-80 j-— 7.0 .1691-80 

Sept [1660-65 UOUJ '1669-60 

Nov li 63 i-6o (— a.a i - 

Sales'- 3.648 (2.980) lots ot 8 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) for October 5: Comp dally 1976 
133.49 (132-64): 15 -day average 12883 
(128.41). 

GRAINS 

Business done— Wheat: Nov 12OB0 l- 
20.40, Jan 124.10-3.80, March 120.90- 
6.45, May 1 23. BO- 9 .25. July 132.70^.30. 
Sept 120.000 only. Sales: 187 lots of 
100 tonnes. Barley: Nov 118.00-7.6S. 
Jan 121 .20-20.85. March 123.85-3.45. 
May 125.BO-fi.40. Sept on Ira dad. Sales: 
1S3 lots of 100 tonnes. 


LONOON DAILY PRICE — Raw sugar 
£168.50 (E1B7J50) a tonne lor Oct-Nov 
shipment. White sugar £185.50 
(£188.00). 

The market lifted to £199 for March 
but later fell back same £3 following 
news drat Indie was Inviting bids lor 
four cargo** of whites for November 
shipment, reports C. Czarolkow. 


No. 4 Yestday'i 
Con- I close 
tract 


Previous Business 
dose done 


WHEAT 

BARLEY 

jYostrday'a> or 

YestdaYN+or 

Mnth^ a loss | — 

close j — 


ALUMINIUM 


Aluminum 

un. 

Official 

+ or 

pjn. 

Unofficial 

Spot 

3 months 

£ 

10fil-.fi 

1088.6-9 

£ 1 £ | 
+Z44 1 066.5-7 Jh 
+M. 5j 1084.8-6 J 


NOV... 180.76 
Jan _. 184.00 
Mar... 186.80 
May . J 12B.65 
July .J 188.60 
Septv. 1ZOM 


+OJO, 117J96 1+0.16 
!+0 JB: 121.10 i+O.10 
! +O20 ! 123.79 l+OJffi 
i+O.ZO' 186.70 1+0.28 
+ 0.0fi| — - 

+0J6’ U6J85 ,'+0^6 


Aluminium— Morning: Three months 
£1.084, 85. 88. 85 JO. 85, 86. 88. 88 JO. 
89. Kerb: Three months £1,090, 91. 92. 
94. Afternoon: Three months £1.086, 
89. 88. S7.B0. 87. 86.60. 84. 85. 84.60. 
Kerb: Three months £1.084. 83. 84. 

83.50. 84. 86. 86. 87. 88. 88m 88. 

87.50. Turnover: 18.180 tonnes. 


NICKEL 


NICKEL *JIL + Oft p,m. i+ or 
Official — I Unofficial I -t 


spot ladSfl-iooi+iM; 3105-10 1 — 

8 months] 3175-80 1+22 1 3185-80 - 


* Cants par pound. $ MS por kilo. 


Wheat and barley began the day a 
little easier on weaker physical trade 
but improved on lack of sailing. Now 
crops ware steadier on spsculeUvia buy- 
ing interest, reporta Mulrpace. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1: 14 per cent 
Oct 134.00. Nov 135.00, Dec 138.76 
transshipment east coast sellers. 
English feed tab Oet 124.00 paid 
Tilbury, Oct 124.50 sailer Tilbury, Nov 
128.00. Dec 127.75, Jan/March 129.00 
Gellers asst coast. Main: French first 
half Oct 144.00, Second half Oct 144.50. 
Nov 148.00 trans shipment east coast 
Rflrieys English feed fob spat 
119.75 Peterhead. Oct 121.00 east coast 
Scotland, Nov 123.50 eaart coast, Jin/ 
Match 126.68 east coast sellers. Rest 
unquoted. 


£ per tonne 

Dec_.il7B.1fl '17BJS-7B,75j 181.00-77 .SO 

Mar .... 188JV0-8B.MiTB7.60 1B&25-05.H] 

May-. !i3IJE91 JBI1B2.75. I184JM1J 0 

Seles: 3.445 (4,176) lots of 50 tonnes. 
Tow and Lyle delivery prlco far 
g rantri atsd basis auger was £275.00 
(£278.00) a tonne for sxport. 

Intamatkxtal Sugar Agreement (U.S. 
cents per pound fob and stowad 
Caribbean ports). Prices lor Oct 5: 
Daily price 1056 (10.06): 15-dsy 

average 3.28 (9-24). 


WOOL FUTURES 

SYDNEY GREASY WOOL— Oct 551.0. 

552.0, 562.0- 552.0: Dec 660.0, 581.0, 

583.0-581.0; March 581.0. 582.0. 582.0- 
'81 Jk May 5B2.0, 59 A. nil: July 604/), 

606.0, 605.0: Oct 6024. 603 .0. 602.0: 

Dec 612.0, 614.0. nil: March 622,0. 

625.0, nil. Sales: 49. 

LONDON NEW ZEALAND CROSS- 

BREDS — Close (in order: buyer, seller, 
business). New Zealand cants per kg. 
OCT 428. 429, mi; Dec m 421. 421; 
Jen 419. 420. 420: March 436. 4Z7, 427; 
May 434. 435. nil; Aug 448. 450, nil; 
Oct 449, 450, 449; Dec 484, 465. 454: 
Jan 458. 460. nib March 488, 470, nil. 
Sales; 6. 


COTTON 


POTATOES 


In s very quiet market prices slipped 
to teat Support levels at £214 basic 
April, before sellers eased o« id take 


LIVERPOOL— No spot or shipment 
sales were recorded. Ordering was 
restricted and the offtake was con- 
fined to minimum quantities. Slow 
trading persisted fa certain specialist 

growths. 


COVENT GARDEN— Prices for tha bulk 
Of produce. In starting pei package ex- 
cept where otherwise stated. Imported 
Produce: Clauaellinea — Spania: 5.00- 

7.50. Tangerines — Brazilian: Honey, 

tray 5.804.00. Oranges — Out span: 

Valencia Laws 58 7.70, 72 7.70, 88 7.60. 
112 6.60, 138 6.30. 150 5.30; Brazilian: 
Valencia Laws 8.50. lamona- Outs pan: . 
canon 9.00-12.00. small sizes 6.00-8.00; 
Italian: carton 7.50-8.50; TurkJah: 7.50- 
8.00; Cypriot; trays 6.60-6.80. Grape- 
fruit— Outsoan: 27 6.70. 32 8 70, 36 
0,90. 40 0.80. 48 7.4a 66 7.40, 64 7.40, 
72 5.00: Honduras: box 8.00-6.50: 

Dominican; 3.80-6.00; Cuban: 4.80; 
Jaffa: ) 5 JO. 36 6.00, 40 8.20. 48 6.6S. 
56 6.65, 64 5.40. Apples— French: 

Golden Delicious (new crop) canon 
6-00, hall carton 3.00-3.20, Granny 
Smith, carton 9.50-9.80. half corton 
4 .BO-fi. 00, Stark crimson, canon 6.50- 
7.00: Italian: Red Delicious 8-8 kg 2l20. 1 
Pears— French: per pound, Williams 
0.14-0.16; Italian: Williams 0.16-0.20. 1 
G ra pee Italian: per pound, Italia 0.30- 1 
0.34: Spanish: j ts y 1B 62041.35. Almarts 1 
0.18-020, Napoleon 0.28-0.28. Hec- 
Orinee— Italian: large trays 7.50. Pluois 
—Julian: per pound. President 0.26- 1 
0.27. Watermelon*— Spanish; 15 kfl 

2-00-2-40. Melons — Spanish: Yellow 
10 kg 3.00 - 3.60. Green 3.00 - 3.50: 
Spanish: Galia small usy 8.00-8.00. 
Benanae— Colombian-. <0-lb boxes 10.30- 

10.50. Avocados— Canary: 5. 65-6. to: 
Israel.: 5.80-6.00. Pineapples — each. 
Kenyan: 1.20-1.80: Ivory Coast: 0.36- 

1.50. Pawpaw*— Brazilian: 6.00-7.00. 

Mangoear— Brazilian: 8.00-8.00. FUniMl 
Italian: 8-Hg 6.00-6^0. Flge— Sumatra: 

9 i®°- Kiwifrurt— N bw Zaa- 
land: 6.00-6.20, Tomatoes— Spanish: 

tray 2^40-2.80: Dutch: tray 2.30-2.60. 
beelaieak 3,60+3.80. Aubergfnss — 
Dutch: 5kg 5.50-6.00. Oniens— -Spanish: 
Grano 26- kg ne» 3.80-4.00, Zaragoza 
a. 20-4.40: Dutch: 5Q/70mm 4.00. Capaj- 
6 00 ^- 2 °. Greer. 
«« Cflhbagee— D utoh: Red 

«f?J.^£ ,lteB ' 20 " 560, PoMiraw-^ypriot: 
44-lb bag 4.00-4.20. Sugar Pees— 
Kenyan: par pound 1.5O-2JJ0. Gtoba 
Artichokes — French: 24s 8.20-8.50, 

Lettuces— U.S. : leebarg 30s U.W-15JM, 
Cuctenbera — tray. Dutch: 2.70-3 JJth 
Spanish: 2.20-2.40. Courgette* — French: 
par pound 0.18-0.20. 

pfod “» ; Apple*— per pound. 
Bromley, now season, 0.10-0 % 14, Kow- 
0 8 “ Worcester Pea rm gin 0-16- 

r'Si ^n Rua *« 0.18-0.20, 

Charles Reas 0.12-0.14. Pnare— per 
CflM.ee 0.16-0.20, Confarange 
0.0*41.14. Strawberries— 6 oz 0.36-0.60 
according to condition. Haspberriea— 


COPPER 25,000 lbs, cants/lb 

cioee High Low Prev 
Oct 66.8S 6535 65J5 64.7S 

Nov 66 JO — — BSJO 

Dec 66.90 67.40 66.18 65.85 

Jan 87.80 67.70 88.80 86.50 

March 68.95 69.3G B8J0 67.85 

May 70-26 70.70 69.60 69.15 

July 71.60 72.00 70.90 70.50 

Sept 7235 73.20 72.13 71.86 

Dec 75.00 75.80 74.20 73.85 

Jan 75.65 76,00 74.80 74.60 

COTTON 60,000 lb, cents/lb 

Close Hich Low Praw 
Oct 75 JO 76 JO 7686 78.16 

Deo 77 JO 78.10 77 JO 77.95 

March 78.76 T9 -SO 78.60 79.36 

May 79.50 8007 80.00 80.06 

July 80.01 80.48 79JS 80 JO 

Oet 75,10 75-50 75_E0 76JO 

Dec 74J7 74.70 74J8 74.77. 

March 74.88 — — 75 JO 

GOLP 100 troy m, S/troy OJ 

Clew Web . law Oiw 

Oct 396 J 397 J 393 J 387J 

Nov 397J — . — 399.1 

Dec 400J 4028 — 4023 

Feb 406 J 409J 405.0 408.7 

April 4123 416.0 412.0 416.1 

June 420.0 42ZJ 419-0 421.7 

August 426-9 429.0 426-0 428.8 


Oct 433. B — — 436.6 

Dec 441.1 443J 439.6 442J 

Ml 448.5 448-5 449.5 460J 

April 458 J) — — 467J 

June 463J — — 46SJ 

HEATING OIL 42JU0 U.S. gellcns. 
cenW/U.5. gal lone 

Close Hlnh Vow Prav 
Nov 80.95 91.30 80.65 80.98 

| Dec 82-17 KL45 *1.70 82.38 

Jan *2.21 82.60 81.7S 82.33 

Feb 81-44 81.60 BOJO 84.50 

March 79J4 79.60 78 JO 79.16 

Aoril 77.65 — _ 77.66 

May 77J50 77.60 77J50 77.45 

June 77.20 — — 77 jo 

ORANGE JUICE 15.000 lb, cente/lb ~ 
~ JWow HMh Low^ Pw 

Nov 119J0 119 JO 11S.4Q H9J0 

Jan 114.46 115.00 114.06 114.70 

March 111.15 112.20 lio.TO VULflO 

111-5 110JO 111.60 

iio-2 in jo no js in jo 
S ept 110.66 — _ +11*0 

Nov 109.BO — — 140.10 

Jan — — — 110 jo 

March 109 JO — — 440.00 

PLATINUM 50 troy OS, 5/troy ox ~ 

Ckaj HWi - Low Prav 

2** 401 J 897.0 400.9 

Dec 404.6 — — *07 4 

Jan 406.6 408.5 403.0 409.1 

April 413.1 415.5 . 408.0 41S.7 

July 420.6 421.$ 418.0 423.5 

Oct 428.1 432.0 430.0 • 451 J 

SILVER 5,000 trey oz, oenta/tray <u ~ 
Com Wdl low Brat* 

Oet 1028J KU9J) 1020.0 1038J3 

Dao 10420 1060 J 1026.0 1000.0 

Jan 1050 J 1068.0 1068.0 1058.3 

March 1067.2 10R4JJ 1050.0 107SJ 

May 108S4 1088.0 1070 J 1071.6 

July 1103 J 1114,0 11004) 1111.8 

Sept 1121.9 1124.0 1118.0 1130J 

Dee 11 5U 1157,0 1150.0 1159J5 

Jan 1160J 1170,0 11H.0 llp.i 

Maseh 11WJ 1178* 1178^1 nssj 


4-oe punnets- 0.40-0.70 according to 
duality. New Potatoes — 4U30.5.00. 
Mushrooms— per noumL . open 0.50- 
0.70. closed 0.80-1.00. Lettuc es per 
Iray round 0 80-1.30. Webb'a 2.00-2,30. 
Cos 1.80-2.00. Iceborg par da* 7.00- 
8 to. Oniens— per 65 1b 3JKM.0O. 

Cabbages— par 25 Ih Prim© 2.80-3.00. 
Greens— 28 lb. Kent. 2.40-2.80. CaulK 
Lincoln 2.0G-24Q, Kent 
2.60-3.00. Cucumbers — 2^0-3.20. Tama> 


CHICAGO 

UVE CATTLE 40,000 lb, 'cents/lb " 'N 

oi-t Low Prav 

SS. S'25 *°W Bl.-tf 

ft* SI 1 ® 

“-SO 61.27 60.05 80.63 

Apnl 62.45 63.56 62J7 6SLDD 

June H52 ffijj MJB 84.57 
Aug 63-56 64 J2 63.50 MJf 

UVE HOPS 30,000 g cwm^6 7 
o« SSS” Low Prav“ 

DM 

SI'S S- 20 *1-15 « Xf 

Sri, %£ S Sts S 

K 

aw S'S 5190 

oS? S-S 51J0 «■» 

SS S-2! 2-? sow : bojo 

090 &2 - as 63.10 62.86 

MAOS . ■ ' . 

6.000 bu min, centa/66 Ih ■ 

Dee < ^S -LOW Prav 

25-® 3ST-0 381.6 

v 363 J) 363U 

"flay- 357 Jt 3S9.Q 354.4 was ■ 

Sm S'® “S'* 36 iA 363.6 

Si 4 aaM 

Dec 308.0 307.4 304.2 3042 

roRX BaXlES 38.000 Hra, reMt";" 

77 CUrae SS U w Prei, 

t E-7S 60.15 67.65 

S£2* S‘®S- “JO 57.80 . 8B.75 

8X07 63-75' 81.60 

«-TC 63.00 60:78 6242 

Auh 69.72 61 J2 69.86 6Q.9S 

SOYABEANS 1 ! . 

fi-OOO bu ml, cema/to R> buahai L . • 

7 Cloai iggh Low Prev 

Nw TO2.0 884.4 BRA H9A- 

■iV' fnJO 878.0 881.0 861.0 

JS"* Si O* 8 -® 882.0 9M.V 

MBO 886.0 883.0 B63A 

•hdy 876.0 H76.0 SSS.O - 867.4- 

* u 0 HW *63.0 838.0 ;*».* : 

766.0 774X1 -782.4 79M . 

l f ov - .— 102J» 6680 t NM 

Jan 706.0 710.0 699.0 . — 

SOYABEAN MEAL TOO tens, l/ton 

. Ctosa HU Low . fcav • 

get 231J 232.0 228. 0 - 227.0 

Dec »J 237.7 2324 23SU 

Ju 2384 S39.fi 233.0 : 8934 . 

Mwch Z38.5 240.fi 2344 ZJO - 

May 2404 241.0 235.0 23SX 

Ally 2384 242.fi 2384 236.0-. 

August 230X1 2314 2284 -1254 

S*pt 221.0 2Z1.0 2W4-.ZIM. 

Oet 1B6J 1804- 1N4 WfiJ» 

Pec 2004 200.0 1974 KMJ. 

SOYABEAN OIL 80.000 Ib^oartte/ta ■ 

IT Ctose HU Low KS. 

Oct 30.76 *1.10 SMS . ' 30.12 . 

Oa« 3146 :*TJ» \*040 . 3048 

22* 31 JR 30.56 30.62 

March *1.90 3146 *040 30.» 

May *Q.3S - 30.55 2K80 2»J» 

J«y 29.65 29.17 3840 -*77 

August 28-20 2*47 2740.. *747 

But 26.60 2740 *10 »40 

Oct 2440 2540 2440 - 24.70 ' 

p*c *$o .am *»,.,** 
WHEAT 8,000 bu ml*. 7~ 

canta/8().|b buah#| • 

Z Ctaga;- Hlnh. .tpw.- 

Dec 3TI4 *M4 W*4 »* 

March 3*7.0 3*84. 3*X* ' 3834 : 

M*y *14 38X4 "388,8 388,0 

July $80.0 381.6 - TIM - 379.4 

Sept Sm.0 3884- '- 2844 - 287.2 

. «n.o - 2*0 mo ' 


haro-Hothouu, Ufa ijO-Utk catoy. 
3. 00-3 JO. , Beetroot*— H lb 200-2 20. 
Turnip*— 2S tb 2.QO-3.Q0. $ w a dl6 * >h. 
1.50.(40. Sugar Pea#— -p(jr pound 140* 
CapsJeume^-Green. M' pound. 
0-20-0.25. Com Cobpn each . 0.084^14. ; 
Ueke— par pourifl 0.»fi3Q. Can^— 
»Jb 1.50-2.00. P»renlpe-28 lb ZJO- 
^M- C^usettes—per pn«tf 

saok Beans — par peypd. (L204.25, 
Spioute— par pound. Q.15JU0. 












VS . 



Haancial Times Friday October 7 1983 


45 


CURRENCIES 
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,r «UilL 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar weak on U.S. selling 


The dollar paused for breath 
Id early European trading as 
dealers tried to sum up the 
implications of a possible 
default on its debts by Argen- 
tina, against falling UJS. interest 
rates and expectations of a $2bn 
fall fa Ifl money supply *hi«= 

week. U.S. traders were sellers 
of the dollar on Wednesday, but 
Far East markets appeared wary 
of continuing the trend following 
speculation about a possible cut 
in the Bank of Japan discount 
rate. Despite the temptation to 
shelter behind the dollar, in- the 
event of an international bank- 
ing crisis. London dealers were 
still looking for a weaker U.S. 
unit and were therefore not 
surprised when New York and 
Chicago once again pushed the 
currency down, resulting in 
further sharp falls after London 
finished trading. 

Sterling moved in a narrow 
range, but was firmer against 
the weak dollar, while losing 
ground to the D-mark, which 
remains supported by expecta- 
tions that excess German money 
supply growth will keep Frank- 
furt Interest rates, firm. 

DOLLAR — Trade-weighted 
index (Bank of England) 125.7 
against 122.0 six months ago. The 
dollar has retreated from the 
peaks touched In August, amid 
growing hopes that a sustained 
fall may be Imminent following 


seven! weeks of good U-S. Ml 
money supply figures. An easing 
of Federal Reserve monetary 
policy, leading te lower US. 
interest rates, has been antici- 
pated for some time, but pre- 
vious disappointments will 
encourage seme caution. 

The dollar fell to DM £5785 
from DU 2.60 against the D-mark; 
FFr 7.9210 from FFr 7.9450 
against the French franc; 
SwFr 2.0935 from SwFr 2.1080 
in terms of the Swiss franc; and 
Y23&25 from Y233.25 against the 
Japanese yen. 

STERLING — Trading range 
against the dollar in 1983 is 
1-6245 to 1.4540. September 
average JL499L Trade-weighted 
Index 82-8, against 82B at noon, 
83.0 in the morning; 82.6 ax the 
previous close, and 8<L9 six 


months ago. The pound has 
tended to weaken recently, 
although the decline against Con- 
tinental currencies is probably 
welcomed, and has not prevented 
the long awaited cut of i per 
cent in London clearing bank 
base rates. 

Sterling traded within a nar- 
row range of S1.4890 to $1.4940. 

It opened at SL4905-L4915, and 
dosed at $1.4920-1.4930. a rise of 
60 points on the day. The pound 
showed small mixed changes 
against other currencies, falling 
to DM 3.S5 from DM 3.8675, and 
to SwFr 3.1275 from SwFr 3.13, 
but bolding steady at YS47, and 
improving to FFr 118175 from 
FFr 11-81. 

D-MARK — Trading range 
against the dollar in 1983 is 
2.7315 to £3320. September 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
■mounts 
against ECU 
October 8 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
fimrt % 

Belglaq Franc ... 

44.9008 

454834 

•1-2.14 

+1-85 

-*•1.5447 

Danish Krone ... 

8.14104 

8.13804 

-OJW 

-0.35 

±1-6425 

German D-Mark 

2.24184 

2.24659 

+0.21 

-0-08 

-*-1.0642 

French Frano 

8.87456 

6.88780 

+0J4 

+0X6 

•*-1^t«2 

Dutch Guilder ... 

2.52596 

Z223S3 

—0.08 

—0-37 

-*-1^964 

Irish Punt 

0.72569 

0.725641 

-ojn 

-0-30 

-*-1-6698 

Italian Lira. ..... 

140148 

1386J4 

— 2. 86 

-2.85 

±4.1508 


Chang as are for ECU, therefore positive change denotes a 
week currency. Adjustment calculated by Financial Timas. 


avenge 28683. Trade-weighted 
index 127.7 against 131.L Until 
the recent easing of UJS. Ml 
money supply, the D-mark bad 
been at its lowest level against 
the dollar for nearly ten years, 
reflecting the large differential 
In interest rates. However there 
now appears to be a gradual shift 
In emphasis towards economic 
f npdampniais with the D-mark 
looking increasingly attractive 

The dollar lost ground at yes- 
terday’s fixing in Frankfurt to 
DM 2.5850 from DM 25965 and 
there was no intervention by the 
Bundesbank. Sterling was also 
lower at DM 38350 compared 
with DU 38500 while the Swiss 
franc dipped to DM 1.2304 from 
DM L2386. Within the EMS the 
Belgian franc fell to DM 48020 
per BFr 100 from DM 43080 and 
the French franc eased in 
DM 32.575 per FFr 100 from 
DM 32.735. 

JAPANESE YEN — Trading 
range against the dollar In X983 
is 245 AO to 22680. September 
average 242.44. Trade-weighted 
Index 1528 against 145.7. The 
yen is recovering slightly faster 
than most European currencies 
against the dollar. Increased 
demand has been underpinned 
by a buoyant equity market and 
indications of renewed Impor- 
tance being attached to Japan's 
improving trade performance. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


OoL B 

£ . 

9 


£ 

Now Rates 

Argentina Peso— 
Australia Dollar - 
Brazil Cruzeiro— 
Finland Markka- 
Grcsk Drachmae 
Hong Kong Dollar 

Iran Rial i 

■ - KuumitDinarCKDh 

*■ Luxembourg Fr- 

Malaysia DdterJ 
New Zealand Dir. 
Saudi Arab. Rlyal 
•r ' Singapore Dollar 

sthJUrioan Rand 
UJL.E. Dirhams 

200220.09 
1.6340-1^360 
1.124.35-1.131.70 
8 JS 635 -8.3780 
136.90 137.60 
12.76-1848 
128.10* 
0.4388-0^4360 
7S.55-7a.65 
3.4950-3.5030 
2295022580 
8.1806-8.-1928 
3.18 3.19 ■ 
1.6640-1.6855 
04740 5.4780 

13.428-13.445 

1.0950-1.0986 

754.0- 758.0 
6.6150-6.6170 

92.00- 9220 
B22-8.Q7 
86.96* 

029238-029245 
52.64-52.66 
22415-22435 
1.5095 12115 
3.4810 3.4613 
fl.1315-2.13BB 
1.11601.1160 
3.6720-32780 

Austria^. 

Belgium 

Danmark 

France— 

Germany,. 

Italy 

Japan.— 

Netherlands 

Norway 

Portugal 

Spain.. 

Sweden..- 

Switzerland 

United States—. 
Yugoslavia.- 

87.05-27.30 

79.85-80.65 

13.91-14.05 

11.78-11.90 

3 .04 *« -3.88*4 
2330-2360 
347258 
4.39*4 423*4 
20.82 10.92 
182-195 
216*4 231 
11.53-11.63 
3.11*4-3.1434 
1.48-1.50 
280-186 



Bank of 

Morgan 

Oct. 8 

England 

Quaranty 


Index 

[ChangesX 


88.8 

—8.7 

U2. dollar...——- 

126.7 

+ 14.5 

Canadian dollar.-- 

92.0 

+ 1.1 

Austrian schilling. 

1182 

+ 3.6 

91.0 

—112 

Danish kroner 

00.7 

— 4.B 

Deutsche mark. — 

127.7 

+ 8.6 


162.0 

+ 13.6 


116.9 

+62 

French frano- — - 

67.5 

—14.7 

Lira— .... - 

602 

—112 

Van J 

1622 

+ 11.0 


OotS 


IBank 

rata 

X 


Morgan Guaranty dtww; average 
~ It of England ' 


i960- 1362-100. Bank 
(baa* ave ra ge 19*5—100) 


Sterling .... 

U2. 8 

Canadians.. 
Austria Soh 
Belgian F . 
Danish Kr... 
D mark ..... 

Guilder 

French F 

Ura 

Ven 

NOrwgnKr.. 
Spanish Pta 
Swedish Kr 
Swiae Fr..._ 
Greek Dr*eh 


9^9 

§* 

4** 

5 


Drawing 

Rights 


0.713129 
1 .06209 


19.3326 

56.07S7 

9.94969 

8.74783 

13.08633 


Ola 8.43536 
17 1667.30 

5i* 847842 
~ 7.74813 

180844 
8.25671 
283802 
978017 


81* 

4 

201 * 


European 

Currency 

Unit 


0.683626 
0.670770 
187131 
1S.70S8 
458634 
8.13604 
2.04659 : 
2.52393 - 
6.89780 - 
1366.24 
208497 
6.33877 
131.181 ■ 
6.76717- 
182653 
808601 


•CS/SDR rata for Oet & 180781. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 




Oct 6 


Day's 

spread 


Clou 


One month 


% 

P-a- 


Three 

months 


% 

P-a. 


Oct 6 


Days 

spread 


Close 


One month 


% Three 
p.a. months 


% 

P-a. 


U.S. 

Canada 

Nethlnd. 

Belgrum 

Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 


1.4890-1.4940 

18325-18385 

481VS344 

78.45-7880 

13.81-t3.98 

18405-18475 

384887 

18480-185.50 

auMB-a 


1.4920-1 .4930 

1 8366-18365 

42M-SP] 

7886-78.86 

1332-13.53 

18425-18435 

3JMV&86V 

18480-185.00 

224.75-225.00 


O.UlcpmJLOqdis -0.12 0-05-0.1 Od is -080 
0.06c pm-a05 die — O.OSpm-O.OSdia — 
381 3V3*. pm 383 
-0.15 3.13 dis -081 
-141 4.10-585dts -184 
-380 0.85-1 OOdis -198 
488 3V3>,pm 381 

-1*84 67O-12D0di» -2084 
-14.14 67S-83SdlS -1143 
-986 49-64 di* -8.79 
—433 10.70-l1.50d -4.09 
-482 17V-19UJe -889 
-283 7.16-780dis -158 
284 140-2 30 pm 185 
3-49 2SV20 3 * pm 387 
883 «V3V pm 687 


IVlHc pm 
4e ptn-6 dis 
285*.76ore dts 
080840P dis 
IVTHpf pm 
160820 c dfs 
22S-306O dis 
WrJOllire dis 
1086-1088 10881,-1086^ 1708.50ore dis 

TlJkPr-l 184*i 1181V-118ZU 4V5Vc die 
1166-1189 115A-1189N l85-155oredls 

348-349 - 346*7-3474 026-O.75y pm 

27028782 2789-27.12 .BVTfl'Q put 

3.11*^3.14*1 3.1ZV3.13L IVI’aCpm 

Belgian rata is lor convertible franc*. Financial franc 80.06-80.15. 
Six-montn forward dollar 0.1 DO. 15c dl*. 12-monte 0. 33-043c dis. 


UKt 18890-18940 18920-1.4830 0j01cpm-0.04dis -0.12 085-0 lOdis -080 

I re land t 1.1866-18015 1.2000^18010 084-0 80c pm 380 088-0.90 pm «n 

Canada 18300-18310 1.2300-18306 0.04-081 e pm 

Nethlnd. 28970-28076 28970-28990 1.038.930 pm 

Belgium 5164-6286 5164-6168 2c pm-par 

Denmark 98350-98975 98370-08420 IVZore dis 
W. Ger. 25780-2.5825 15780-28790 084-089pf pm 

Portugal 12380-12480 12380-12380 1EO-3SOC dl* 

Spain 15080-1SD85 150.66 150.75 1fiS-195c dis 

Italy 1868-1.673 1.570*2-1,571*, 13-14 Ore dis 

Norway 78760-78900 7.2760-78810 ISOlOOom dis -487 78G-7.30dis -383 

Francs 7.9150-78976 7.9185-78235 3.HF380O dis -482 11 80-11 JOd -6.08 

Sweden 7.7670-7-7980 7.7580-7.7810 1. 30-1 .BOera dis -118 4.60-4.80diS -142 

Japan 23180-233.40 2328083280 0.63-O.S8y pm 3.12 1.86-1.60 pm 179 

Ausnis 16.14-1881 18.14-18.15 8808.70gro pm 387 1580-13 50pm 380 

Swire. 28920-2.1046 2 0930-20940 1 . 16 - 1 .11c pm 6.49 190-285 pm 548 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha individual currency. 

Belgian rate la for convertible franca. Financial Iranc 53.65-53.70. 


084 0.06-0 06 pm 081 
4.05 157-147 pm 387 
083 par-4 die -0.15 

-28S 24-3 dia -1.18 

480 138-283 pm 385 
-2482 500-900dlS -2191 
—1483 465-56Sdls -1167 
-10 82 35-38 dis -984 


EXCHANGE CROSS RATES 


MONEY MARKETS 


London rates steady 


UK clearing bank base lending 
rate 9 pur cent 
(since 'October 4 and 5) 

Interest rates were little 
changed on- the London money 
market yesterday- The Bank of 
England forecast a money 
market shortage of £50Qm in the 
morning, but this was revised to 
£550m at noon, and to £600m in 

the afternoon. Bills maturing 
in official . bands,, repayment of 
late assistance,- and a take-up of 
Treasury bills from Friday’s 
tender drained £lS3m, while the 
unwinding of bill repurchase 
agreements absorbed £284m, and 
Exchequer transactions another 
£40m. 

Total assistance provided by 
the authorities was £544m, all 
through outright purchases of 
bills. Before lunch the Bank of 
England bought 1427m bills by 
way of £27m bank bills in band 
I (up to 14 days* maturity), at 
9A per cent; £84m bank bills in 
band 2 <1533 days) at 9 per 

cent; £171m bank bills in band 3 
(34-63 days) at Sit per cent; 
£4m Treasury bills in band 4 
(6441 days) at per cent; £lm 
local authority bills in band 4 
at 8i per cent; and £i 60 m bank 
bills in band 4 at 82 per cent 

In the afternoon another 
£U7m bills were purchased, 
through £l2m bank bills in band 


2 at 9 per cent; £2m Treasury 
bills in band 3 at 8}3 per cent; 
£8m local authority bills in band 
8 at 8 H per cent; £5m bank bills 
in band 3 at 822 per cent; and 
£90m in band 4 at 81 per cent. 

In New York Federal funds 
remained around 9} per cent 
after the Federal Reserve added 
reserves to the banking system 
through overnight and five-day 

LONDON MONEY RATES 


-repurchase agreements for 
system account The five-day 
agreement was for fixed term to 
expire when the market reopens 
next Tuesday after the Columbus 
Day holiday. 

In Frankfort the Bundesbank 
did' not change its credit policies 
at yesterday's council meeting. 
The Lombard rates was increased 
to 5J per cent from 5 per cent 


on September 8, in an effort to 
control money supply growth, 
but no further moves are 
expected at present, and this is 
helping to keep the D-mark firm 
on the foreign exchanges against 
a background of easier U.S. 
interest rates, and speculation 
that the Bank of Japan may 
sooo reduce its discount rate by 
4 per cent to 5 per cent. 


Starling i 

CorUficate Interbank 


Oct. 6 

1988 j of deposit 


Local 

Authority 

deposits 


Overnight- | 

Sdayr notice™: 

7 days or. -I 

7 days notice-,' 

One month-....) 

Two months. .. 

Tnrea months.' 

- SIX months-..-) 

Nine months—.j SA 9*e 

One year. .: 

Two years. ! — 


im 

9r,-9*« 

9rr.-9U 


7-9 


- 9-9U \ 
91«9ft ■ 
9UB3a 

9ft9rir 

IP* 1 


9T«- 


9-9ia 
9 ia-91* 

918-9*4 

91* 

Br* 

9aa 

9Sa-96e 

Bre-SSfl 

9Sa-Bi* 

104-1068 


[Local AutlLj 
negotiable 
bonds 


96* -B #8 
04 938 
9*4-968 
9la«*« 
94-94 
918-9*8 


Finance 

House 

Deposits 


\co 


94 

94 

94 

9*8 

bh 

9« 


Discount 1 
mpanyi Market Treasury 
Deposits .‘Deposits . Blits 9 


Eligible 
Bank 
Bills « 


B-94 

94^94 

9 4-938 
9*8 
9*8 


7-9 


9 

9 ! 9-9J, 

9 j 8ri8ii 

84-9 | ais-Bri 

_ j “ 



2 Fine 
Trade 
' Blits 9 


»» 

9* 

IS 


ECGD Fixed Rata Export Schama IV. Average Rate for imeraat period September 7 10 October 4 1983 (incfirtlve) 
9.719 per cant. 

Local authorities end finance houses seven days’ notice, other* seven days fixed. Long-term local authority 
mongaga rates nominally three years 10VU*\ psr cant ; low ’ yoam 10 T s per cent; five years 10V 11 per cent. ® Bank bill 
raia* in table are buying rates for prime paper. Buying rales tor tour months' bank bilb 8**n-8**u per cant: four months 
trade bills 8**»* par cant. 

Approximate sailing rata for one-month Treasury bills 9"n-9 par cant: two months BV0“n per cent and three months 
W'S** per cant. Approximate sailing rate for one-month bank bills 9 per cent : two months 8“j* per cent and three 
raontht S’* par cent ; trade bills 9**u per cent : two months 9*4* per cent and three months SV oar cant. 

Finance Houses Base Rate (published by the Finance Houses Association) ; K> per cent from October 1. 1983. 
London and Scottish Clearing Bank Rates lor lending: 9 per cant. London Deposit Rated for sums bi seven day*' 
notice ! 54 per cent. ,, 

Treasury Bills Average render rates of discount 8.9680 per cent. Certificate* of Tex Deposit (Serin 6). Deposits 
of 000.000 uid ever held under one month 94 psr cent: one-three months 94 per cent: three-six months 94 per cent; 
six-12 months 10 per cant. Under El 00.000 94 per cent Irom October 8. Deposits held under Series 4-5 10 per cent. 
The rate tor ell deposits withdrawn for cash 8 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Oct. 6 


Sterling 
U.S. Dollar. J 
Gan. Dollar.. J 
D. Guilder. „.l 
5. Franc,,—...} 
Deutachm'rM 
Pr'rtch Freni? 
Italian Ur*...; 
Dels- FraiuM 

Conv...- , 

Fin .... 

Yen ,vJ 

D. Krone.... 
Asia 8 iSIngj 


Sheet 

•ter m 

" rr 8-9i4 

84-9l» 

BU-9W. 

ISIS 

WflM» 

7*1-8 

74-0 

fiJB-USl 

1218.13 

9A-9* 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 


9lB-9*4 
94 9i* 
64-94 

ISIS 

JStf 

- IB- 194 

BA4 

11-111* 

BogAla 


94 -93* 

ajj 

4iS3ft. 

164-19 

94 934- 
81t-9lt 

■ 

104-114 


9.%-Jre 

93B-9M 

9U6Bb 

6-64 

444 

54-54 

16*8-154 

16t6-194 


i : Mt 

; 

1 5T|A 
16K-XBA 
fit 


l 186® 191 


I 94-104 
j 94-94 

6lV*4v 

104-11 
I 9A-9A ! 


10- 104 
94-10 
6A-6H 

11- 114 


sat 

164-184 

184-194 

10-104 

10-104 

m& 

W-9» 


MONEY RATES 

NEW YORK 

Prime rare 11 

Fed funds (lunch-time)... 9V9*, 
Treasury bills (13-week) 834 
Treasury bills (ZB-week) 8.73 


GERMANY 

Lombard 

Overnight rate 
One month ..... 
Three months .. 
SU months 


5.5 

5.525 

6.775 

8.125 

8.175 


FT LONDON INTERBANK FIXING 

(11.00 3.RL OCTOBER 6) 


3 month U2. dollars ' ‘ 

6 month U.S. doilara 

UdflM | offer 9 1/7 

bid 912 | offer BM 


FRANCE 

Intervention rate 12.25 

Overnight rate 12. 75 

One month 12.6875 

Three months 12.6876 

Six months 12.75 

JAPAN 

Discount tale M 

Cell | unconditional) ... 8.7 8125 
Bill discount {3-monte) 8M37S 


The fixing rata* era tee arithmetic means, rounded to the Merest < One- 
eixteenth. of tee bid eruf offered raise tor $ 10 m quoted by tf» m irks t t o, five 
rolijionce bank* at 11 am deck working dey. Jbo banks are Nihonal W*Jt- 
m-nsrer Bank. Bank -of Tokyo. Deutsche Bank. Ban quo Nationals da Pam ana 
Morgan Guaranty Trust. 


SWITZERLAND 
Discount ren 

Overnight reu .... 

One month 

Throe months 


4 

2-3 

3*u-3*i4 

3V4 


NETHBtLANDS 

Discount rate .............. 5 

Overnight rets ............ 5V5 7 * 

One month S 3 ,-?* 

Three months 6-84 

Six months 64-84 


S CERTIFICATES OF DEPOSIT 

One pro nth 5.15-9.25 

Three months 92S-9.38 

Six months 

One year 3-55-9.75 

LONG TBU4 EURO $ 

Two jeera 104-714 

Three years 114-H4 

Four years 114*114 

Five yeere — 114-12 

SDR LINKED DEPOSITS 

One month - 84»-8*4», 

Three reonths JM4 

Six months 

One year 9*j,-9^, 

ECU LINKED DEPOSITS 

One month - 

Three months -jT*;-f** 

Six month* £4-84 

One year 9%.io4 


Prices firmer 


Euro-dollar prices rose 
yesterday in the London Interna- 
tional Financial Futures 

Exchange yesterday. However, 
dosing prices were some way 
below the beat levels of the day. 
Initial tracing saw values 
marked up in reaction to a firm 
finish in Chicago. The December 
price opened at 90.47 op from 
90.39 and touched a best level 
Of 90.48 before Slipping away to 
finish at 90.42. Despite the easier 
trend from toe day's highs, under- 
lying sentiment remained bullish 
with a small figure expected 
tonight on U.S. Ml money 
supply. There was also a 
growing feeling that toe Fed 
would probably maintain a 
fairly relaxed stance on 
monetary policy and that U.S. 
Interest rates were likely to ease 
rather than rise in toe near 
future. 

Gilt futures followed a similar 
pattern, finishing higher than 
Wednesday’s settlement price 

LONDON 


but down from the day’s high. 
Early gains prompted some 
profit-taking during toe day but 
this met resistance at lower 
levels and toe December price 
continued to its underlying 
strength by finishing at 107-19. 
having opened at 107-27 
compared with Wednesday’s 
close of 107-17. Sentiment was 
also improved by sterling's 
better performance against the 

dollar. 

The dollar's weaker trend 
revived interest in currency 
contracts, with over 550 lots 
traded in toe D-mark sector, the 
highest level for over six 
months. The December price 
rose to $0.3903 from an opening 
level of SO. 3892 and Wednesday's 
close of S0.3S7-L The Swiss franc 
remained rather neglected while 
toe yen far December delivery 
strengthened to 90.4325 from 
$0.4312 previously. Sterling also 
recorded an improved turnover 
with toe near price finishing at 
$1.4930 up from SL4850. 

CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


U.S. TREASURY BONDS (CBT) 
8% tWOa» 32nds of 100% 



Close 

High 

Low 

Prev 


Latest 

High 

Law 

Prev 

Dec 

90.42 

90.48 

90.41 

9029 

Dec 

73-12 

73-18 

73-03 

73-08 

March 

90.09 

80.15 

90.02 

90.05 

March 

72-27 

72-30 

7Z-T7 

72-22 

June 

8926 

8921 

8925 

89.79 

June 

72-13 

72-16 

72-05 

72-OB 

Sept 

8820 

8929 

89.59 

8928 


72-01 

72-02 

71-25 

71-28 

Dee 

8322 

89-33 

8921 

8921 

Dec 

71-23 

71-24 

71-15 

71-18 

Volume 2249 (2,130) 



March 

71-14 

71-15 

71-10 

71-10 

Previous day's open int 6276 (8,218) 

June 



— 

71-03 

THREE-MONTH STALING DEPOSIT 

Sept 

— 

— 

— 

^U*29 


£290,000 points Of 100% 



Close 

High 

Low 

Prev 

Dec 

90.72 

90.77 

90.72 

90.71 

March 

90.44 

90.47 

9023 

9021 

June 

90-22 

9024 

9022 

90.19 

Sept 

8927 

8928 

8926 

89.89 

Dec 

8923 

— 

— 

89.85 


March — 

June — 


Volume 1.071 (655) 

Previous day's open int 5.125 (6,167) 


20-YEAR 12% NOTIONAL GILT 
ESO.OOO 32nd* of 100% 


Close Htah Low Prev 

Dec 107-19 107-27 107-16 107-17 

March 107-06 — — 107-03 

June 106-23 — — 106-21 

Sept 106-09 — — 108-07 

Dee 108-27 — — 105-25 

Volume 2.268 (2488) 

Previous day's open M 3,219 (1218) 
Basis quote (risen cash pries of 134% 
Treasury 2003 lass equivalent price 
near futures contract) 12 la 22 (32nde) 


STERLING £25.000 5 per E 


1.4995 

1.4940 


Low 


Cl 

Dae 1 
March 1 
June V4950 
Volume 673 (076) 

Previous day's open Int 1.112 (1.062) 


Prev 
1.4800 1-4850 
1.4909 1.4880 
— 1-4870 


DEUTSCHE MARKS 
DM 12S .000 $ per DM 


Close H«h Low Prev 

Dee 0.3905 0.3905 0.3886 0.3874 

March 03939 — — QJ90B 

June 03972 — — 03941 

Volume 496 (110) 

Previous day's open kit 468 (485) 


SWISS FRANCS 
SwFr 125,000 S par SwFr 


Cloeo Hioti Low Pmv 

Dee 0-4822 0-4822 0-4809 0-4810 

March 0.4888 — — 0-4874 

June 0.4947 — — 0-4935 

Volume IS (25) 

Previous day's open int 128 (121) 


JAPANESE YEN YlZ-Sm S per Y100 


Close 

0.4326 


Hlaii 

0.4326 


Oet. 8 

Pound srrfing 

li.s. DoHar 

Dauttonem'Jt JapapasaYan. French Franc 

Swiss Frano 

Dutch Guild 

Kalian Ura 

Canada DoftarBeigian Frano } 

Pound Sterling 

‘ i- 

1.893’ 

3.880 

847.0 

- 11218 

3.128 

4230 

2344. 

’ 1236 

7a60 

UAL Dollar 

0.870 

»* 

2.580 

232.5 

7218 

2.095 

2.901 

1571. 

1230 

5226 


0260 

0288 

1. 

80.13 

3.069 

0.812 

1.125 

6082 

0277 

2022 

Japanese Yan 1,000 

2208 

4201 

11.10 

1000; 

3426 

9.013 

12.48 

6755. 

5291 

2262 

French Frano 10 

0.046 

1268 

. 3.258 

893.6 

10. 

2.B46 

8.664 

1983. 

1254 

66.61 

Swiss Frano 

0-320 

0.477 

1231 

111.0 

8.779 

1. 

1.3B4 

7492 

' 0287 

2523 


0231 

5522 

0,889 

80-14 

8.729 

0.728 

X. 

6412 

0.424 

1825 

Italian Ura 1,000 

0227 

0.637 

1.648 

1482 

5.042 

1234 

1247 

1QO0. 

0.7BS 

3323 


- 0,645 

- 0.813 

2.079 

189.0 

6.437 

1.705 

8258 

1277. 

1. 

4821 

Belgian Frano 100 

1272 . 

1.099 

4.889 

4412 

15.08 

3279 

5.509 

2982. 

2236 

xoa 


Deo 

March .. ... 

June 0-4391 
Volume 151 (13) 

Previous day's opan Int 204 (198) 


Low Prev 
0.4309 0-4312 
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Sim points of 100% 
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— 
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Sim points of 100% 
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_ 
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— 

— 

— 

— 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 
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June 
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88.78 
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latest 
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— 
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— 
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1.4930 
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— 

— 
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32nds of 100% 
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67-23 

67-14 
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Sept 
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67-04 

66-29 
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— 

w— 
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— 
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— • 



85-23 

Dec 

— 

— 

— 


March 

— 

— 

— 

— 


GOLD HILL GROUP 


NASSAU, LONDON. LAUSANNE 


BROKERAGE SERVICES AND PORTFOLIO MANAGEMENT 
ALL COMMODITIES AND CURRENCIES MARKETS 


WHAT’S GOING TO HAPPEN 
TO THE U-S- DOLLAR NEXT SIX MONTHS? 
YOU WILL FIND THE RIGHT ANSWER 
IN THE GOLD HILL LETTER 


ASK FOR A FREE COPY OF THE GOLD HILL LETTER 
TO GOLD HILL SERVICES 5A. 

4, rue du Lion d*Or 
CH - 1003 LAUSANNE - SwftZBrisntf 
T«. : (021) 20 58 31 Tilex : 24467 GOLD CH 


For expertise 
in the futures 
markets 
worldwide. 

X* ■ It:' 

.1 %'.n# 

For detais of our tracing 
and discretionaiy account 
services, cal R.T.B. Maxwell or # 
P.S. Mehta. Trading Director, * 

on 01-481 9BZ7 

ab INTER COMMODITIES 

S UMITED 

XbA 3 Uoyds Avenue, 

London EC3N3DS ^ 


FINANCIAL TIMES 

PUBLISHED IN LONDON ft FRANKFURT 

tend OfHce 13a naredri Tbnat Ihritad. Bncbae Reere. 10 Gmm Street, Laadm EC4P 4BY. 
Triii 9>iwn Iribi IMuilliliinnimm Triipwe nreriliaii listen Trinkeee m B49809B 
n eri d bit Officer The riw e tl ri Hews (Eereea) LM. t i lie ittii ■ 54. Dtoto FWridWt — M ria L 
Trine HUB. Tiliphiel. 1 -75984L CritwM: Mridte. 54. Tries: 4U0S2. 


iuztr! Tat zra 5S. 12 *' 


INTERNATHMAL ft BRITISH EDITORIAL ft ADVERTISEMENT OFFICES 

" ftiWM town* 32, Matrtd % T* 
Caarea 4416772: 

■T* ... — ■. - 

‘ Hk, toare St, M2 5KT. TWtMMlL Mb 
! 200. Trine 0U-8M toBL. 


BBU5C. Tab ZJSXm* ' 


413300 1 


Tab 243 


riLH 

1635, 


Street. EH2 2 MW. Mw 72494. 
0XL226 4UO.^ra^BMH 


BclaMa nan. H.Y. 10819. Mi'll Trine 

- .66390. Tel: gm 5414625. Ml llfkftll TriSC 

25 SMfe Frederics St, Datrin 2. Trine 239W9L T* CZ12) 489 8300. 

•eric MaMariMwIrinFidii fMrim 
Ti La LamreiilM Bee riiRML 75044, Peril Ca*re 

- ^ 01- Trine 220044;, Tri: 297 2000. 

... Made Jriri*ra:«a Braaca4S,Sa»M 2 6 1 1-26 12 . 

WAMUv WoMMr. CfdnKf 2OIN0liMldlJM^tlJftnLTA 

MMri ri Tete SlWS. Tefc_75to057. SS%«L1 BVJTmST 
«*w4BMB Trie 416173. T* H HML rri~ t( f yu Me Metrit 55. Trine 

6— e 15 res Be Ceeriflw. Trine 2258% Ttfc -610092. T* 678 3004. 

XU£M> Stehketa: Wlaif Tmii BMIrid, 

Nww Keep Been 597% M e B M ^Nri ir MririMpi 7. Trine 17609. Tab SO'tO 8 £ 
MtafraL Tri« d. M=T8 k. Tri: TMvae n ^ 

MabTO -» Sll Sei Mriasb V75 Wf^rll. CtMrin, 

lerineiWn. PJL Bax 2128. Tetoc 56gST.Teb Fee 245 098B. Tet 241 2120. Srar fl teW 
B387S4S. Iberinre tl BBiie, X600 

■ „ Cb badelM Trine 1271B4. Tri; 295 4Q5P. 

Ih arie er fifc tES. CMM. WiiMariin- firiMri 1X71 Nrikwri Fran 

4TO *' 

For Stare 'Index arid Badness News S fie nay, Te lephone 246 8026 
(number,, preceded by the a p pro ba t e area code valid for Lomfe* 
Bkutatair Lhrwponl and Jtao cfa es te r)- 
Ml ■fcertfalag k street Is Ibe ovMtinnt aod condHiong «pfs of vMdi i 

wp» 



WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


The table below gives tea mas of exchange for tee U.S. dollar against 
various currencies as of Wednesday. October 5 1983. The exchange rates 
listed ere middle rates between buying and selling rates as Quoted between 
banks, unless otherwise Indicated. All currencies are quoted in foreign 
currency units par one U.S. dollar, except in certain specified areas. All rates 

Bank of America, Economics Dept., EMEA, London: 

Eurodollar Libor as of October S at 11.00 am. 

3 months: 9*». 6 months: 9***. 


.quoted are Indicative. They are not based on, and are not Intended to be used 
as a basis tor particular transactions. 

Bank of America NT and SA does not undertake to trade in all listed foreign 
currencies, and neither Bank of America NT and SA nor the Financial Times 
assume responsibility for errors. 


SDR1 —U SSI .06235. Libor as of September 18 at 11.00 am. 

3 months: 9»». 8 months: 9*H*- 


OOUNTRY 


CURRENCY 


VALUE OF 

DOLLAR 


Afghanistan. . 

Albania 

Algeria 

Andorra- 


Angola........... 

Antigua 

Argentina^. 

Australia 

Austria 

Azores 

Bahamas. — 

Bahrain^. 

Balearic ls~_. 

Bangladeshi 

Barbados - 


Belgium 

Belize 

Benin 

Bermuda — 

Bhutan 

Bolivia 

Botswana-. 


. Afghani ( O) 

Dil 

\\ 




. Dinar 

Fr. FYano 
Sp. Peseta 
_ Kwanza 
E. Caribbean 9 | 

New Peso (f) (IX). 
..Dollar I 

_ Bchllilng 
„ Port. Escudo 

„ Dollar 
...Dinar 
_ Sp. Peseta 
Taka 
_ Dollar 
Franc CO 
Prana CF) 

Dollar 

« C-FJL Frano 
_ Dollar 
_ ind. Rupee 


Brazil 

Brunei. 
Buigxria. — 
Burma...—.. 
Burundi. — 


Pula 

cruzeiro 

Dollar 

Lav 

-...Kyat 
Frano 


Came noun Rp — C.F-A. Frano 

Canada. .Dollar 

Canary te Sp. Pe 

Cape Verde is. Escudo 

Cayman Is Dollar 

Con. Af. Rep. C.F-A. Frano 

Ghxd C.FJL Franc 

Chile Peso CO) 

China . ... Renminbi Yuan 

CokHTlblB. Poo (0) 

Comoros- — C.FJ. Frano 
GonBaP'ple.R(KUif CJ A Frano 

m-e j c ®* on ,0) 

Gosta Rica — — j colon Pres Float 

Cuba— Pooo 
Cypnw,-.— — . Pound* 
Czechoslovakia — Koruna (to 


Denmark.—.., 
Djibouti Rp. of 
Dominica. .... 
Demin. Rep—, 

Ecuador— — 

Egypt .... 


B Salvador— 

Eq'd Guinea 

Ethiopia.. 

Faeroe Is. 


Falkland la. 

Fiji 

Finland ............ 

Franco — 

Fr. (Tty In Af. 

Fr. Gutena_ 

Fr. Pac. Is .... 

Gabon— 

Gambia— — 

Germany (E>.... 
Germany IW). ~ 

Ghana — 

Gibraltar — 

Graeco ... 

Greenland 


— Krone 
-.Frano 
... E. Caribbean V 
Paso 
Sucre (O) 

Suers IF; 
Pound 1 (0) 

‘1 pound- 
... colon 

Ekuola 

BUT (O) 

Dan. Krone 


-I 


Pound 1 
_ Dollar 
Markka 

Frano 

C.FJL Frano 

Frano 

C.F.P. Franc 

ClFJL Franc 

Dalasi 

— » Ostmark (to 
Mark 

Cecfl 

..J. Pound* 

.... Drachma 
Dan. Krone 


60.60 

6.7945 

4^68 

7.9315 

60.775 

50.214 

2.70 

13.104 

1.1057 

1CL2875 

225.66 

1. 00 

OJ77 

160.776 
24.68 

2.0113 
53.8875 
55.05 
2 00 
306.875 
1.00 
10.2167 

198.00 
1J>090 

766.00 
2.154 
0.985 
8.0091 

90.00 

506.575 

1^31 

150.776 

78.6744 

0- B36 

396.575 

396.578 
8231 

1^654 

83-40 

598.675 

596.578 
41.80 
42 J 6 

0.8704 

L8456 

8-45 

9^992 

177.72 

2.70 

1,00 

50.15 

88.85 

1.4288 

1^156 

2.90 

301.65 

2.0316 

9^992 

1- 4866 
1.0405 
8.627 
7.9515 

5B6J7S 

7.9315 

144.209 

396.975 

2.6909 

2,5956 

£.5958 

2.756 

1.4865 

B2.30 

9J99Z 


COUNTRY CURRENCY 

Grenada. E. Caribbean 9 

Guadeloupe .... Franc 

Guam. U.S. 8 

Guatemala Quetzal 

Guinea Bissau P a s o 

Guinea Bap- 8 yli 

Guyana Dollar 

Haiti Gourde 

Honduras Rep. Lempira 

Hong Kong Dollar 

Hungary. Forint 

Iceland Krona 

India.... Rupee 

Indonesia Rupiah 

Iran.. Rial (to 

lraq._ Dinar 

Irish Rop Punt* 

Israel Shekel 

Italy Ura 

Ivory Coast. C.FA Frano 

1 Dollar (oj 

Jamaica { Dollar (f) 

Japan Yen 

Jordan Dinar 

Kampuchea. Rfd 

Kenya — — Shilling 

Kiribati Autt. Dollar 

Korea (Nth)^.« ... M Won 

Korea {Sti>) u . u - Won 

Kuwait Dinar 

Lao P’pia D. Rsp_ mp 

Lebanon Pound 

bssotho. nM ... Loti 

Liberia. — ...... — Dollar 

Libya Dinar 

U*ehten*t a n_-T. — Sw. Franc 

Luxembourg Lux Franc 

Maoao. — - Pataca 

Madagascar D. R. . Franc 

Madeira Port Escudo 

Malawi Kwacha 

Malaysia — ... ....... Ringgit 

Maldlva lx. .... I RufuWB (to 

l Rufiyaa (W 

Mali B p — Franc 

Malta. Pound* 

Martinique Frano 

Mauritania..... .... Ouguiya 

Mauritius. Rupee 

M exlee J Pesot&t 

Mexico — J Peso (fiYoonfd) 

Miquelon — Fr. Frano 

Monaoo..M.. Fr. Franc 

Mongplla,, ......... Tugrik (to 

Montserrat E. Caribbean f 

Moroooo Dirham 

Mozambique.. Metica 

Namibia — ......... SJC Rand 

Narua te.. — tan. Dollar 

Nepal ....... Rupee 

HeUierienris......^ GuHder 

NethAnYlo* Guilder 

New Zealand Dollar 

Nicaragua. .... Cordoba 

Niger Ito ... fXF>. Frano 

Nigeria....' Naira (to 

Norway Krone 

Omn, Sultanate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua K.G j Kina 

Dflraminu ' Cttartfti lo) ( 2 ) 

Guarani (m) (2) 
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I DOLLAR 


2.70 

7.9316 

1.00 

1.00 

41.4176 

23.2366 

5.0162 

6.00 

2.00 

8.60 

44^1 

27.835 

10.2167 

082.00 

86.8828 

0.3096 

1.105 

81.04 

1576.00 

396.575 
1.7834 

2.94 

£52.40 

0,3643 

rjl 

1MBB7 

1.1037 

0.94 

789.80 

0^0 

13.00 
4J6 
1,1173 
1.00 
OJ3961 
8.0977 

62.8975 

8.9597 

423JX) 

12336 

1,1411 

2.546 

5.95 

7jQ5 

795.15 

2J1834 

7.9315 

95.99 

11^957 

194^0 

132.49 

7.9315 

7.9519 

3,3555 

2.70 

7^372 

40.9109 

1.1175 

1.1037 

14J0 

2.9107 

1^0 

1.6152 

10.00 

596.575 
0.7518 
7.303 

0.3456 

15-1078 

1-00 

0-8947 

126.00 

160.00 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Peru. ........ ........ 



2048.61 

Philippines .... 

Peso (4) 


13267 

Pitcairn la 

NJL Dollar 


12182 

Poland 

..... Zloty (OKU 


96.49 

Portugal 

Eacudo 


183.85 

Port Timor- 

Escudo 


na. 

Puerto Rloo-... 

U.S. S 


1.00 


Qatar. 

Reunion, lie do te 

Romania 

Rwanda. .... 

St. Christopher.^. 

St. Helena. 

St. Lucia - 

St. Pierra. 

St. vinoent 

Samoa (Western).. 

Samoa (Am.),- 

San Marino 

Sac Toms St 

Principe DR 

Saudi Arabia 

SenegaL. 

Seychelles. — 

Sierra Leone 

Singapore. 

Solomon te~ 

Somali Rep 

South Africa 

Spain 

Span. Ports In N. 

Africa..— 

Sri LankaL. ..... 

Sudan Rep.— 

Surinam 

Swaziland 

Sweden 

Switzerland. 

Syria 


Rlyal 

, Fr. Frano 
. Leu IO) 

. Franc 

. E. Caribbean S 
. Pound* 

. E. Caribbean 6 
. Fr Franc 
. E. Caribbean 8 
. Tala 
U.S. S 
It. Ura 

Dobra 
. Rlyal 

. cjpjl Franc 
Rupee 
Leone iS) 
Dollar 
Dollar 
Shilling 
. Rand 
Peseta. 

[Sp. Peseta 

Rupee 

Pound* 

. Guilder 
, Lilangeni 
. Krone 
Franc 
. Pound 


Taiwan Dollar ID) 

Tanzania ............ Shilling 

Thai tan eU„ — Baht 

Togo Rap C.FJL Franc 

Tonga te Pa'anga 

Trinidad 8 r Tobago Dollar 

Tunisia Dinar 

Turkey. Lira 

Tlirks A Cal nos . U.S. S 
Tuvalu A ust. Dollar 

Uganda Shining (1st) 

Shilling (2nd) 

UttL A’b. Emir. Dirham 

UttL Kingdom*.. Pound Starting* 

Upper Volta— C.FJL Franc 

Uruguay Peso 

U.S.S.R. Rouble 

Vanuatu 

Vatican.. 




Venezuela 

Vi w1 rum 

Virgin te Br 

virgin I*, u^.. 

Yemen ...... 

Yemen pdr.. , 
Yugeelavia ..... 

Zaire Rp 

Zambia 

Zimbabwe 


(AusL Dollar 
.... Lira 
i Bolivar (7i 
-■! Bolivar (8) 

( Bolivar (9> 

— Dong iOj 

— U-S/9 

— U.S.S 
Rial 
Dinar 

... Dinar 
Zaire 

Kwacha 
Dollar 


3,6397 

7.9315 

4^47 

0234 

2.70 

1.4665 

2.70 

7.S316 

2.70 

1.6082 

1.00 

1576JX) 

5d.9844 

5.48 

396^79 

6.0099 

2.80 

2.134 

1.1737 

15.5316 

1.1173 

150.775 

180.775 

24.38 
0.7692 
1.785 
1.1173 
7.7765 
2,0977 
3.925 

40.15 

12.25 

22.9675 

306.575 

1.1037 

2.409 

0. 7015 
243.85 

1.00 

1.1037 

180.03 

267.68 

3.673 

1. A86S 
396.578 

36.38 
0.763 

99.9671 

1.1037 

1576.00 

S.15 

9.93 

12.68 

2.1B 

1.00 

1.00 

4.605 

0.3453 

108.694 

26.6756 

1.2049 

1.0499 


s.s. Not airenabla, (at) Msrkar rets. «U.S. dMtera per Nsdensi Currency unit, (a) Official rate, (c) Commercial rate. (0 Financial me. (1) Poland: Devalued 
on 1st J uly. (2) Paraguay operates a mo uer system, e-impcns exporu and g ovemmenT transact, ons. m=all other transactions. (3) Siam, leone; let jX 
rcvcrrcd to single raw. (4) Ph.i.pp.nre: Peso now ficsting from 5th 0 «. (5) Mexico: Free market rets. ( 6 ) Mexicc: Controlled rets covering import” exports and 
some debt repayments. (7) Venezuela: 3-iier system has developed. This rate is for all essential imports. ( 8 ) Vena«»lB- Non-essential import rate 
Venezuela: Floating rate tor tourists. (11) June Isr Argentine new Pe*o-10,00 0 old Pesos. 1 NO ,mBori rale - ra ' 

For furteer mfonnaiioa please contaci you r local branch of tee Bank of America. 
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INTERNATIONAL CAPITAL MARKETS 


LONG-RANGE THINKING IN EUROMARKETS 


Sweden’s debt success formula 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


THE SUCCESS of Sweden's recent 
£500m sterling credit has done 
more for the Euromarkets than 

simply reveal a bidden depth to the 
market for sterling loans. Despite 
the gloom and doom in Latin Amer- 
ica, it demonstrates forcibly that 
the business of sovereign lending is 
not as dead as many bankers think. 

Sweden is one of the world's most 
heavily indebted nations. At rough- 
ly 53,100 per capita its foreign debt 
works out four times greater than 
that of Brazil, and yet Sweden en- 
joys one of the best credit ratings in 
the industrialised world. In other 
words, Sweden has shown that a 
nation can live with a level of debt 
that on some yardsticks defies im- 
agination. 

The simple explanation for this is 
that Sweden can cope with this very 
large debt because its gross nation- 
al product per capita is also very 
high. This gives tenders confidence 
in its ability to repay. But a closer 
examination of Sweden’s record re- 
veals that there is more to its suc- 
cess than that 

Sweden has long established a 
tradition of being one of the most 
sophisticated and innovative bor- 
rowers in the international capital 
markets- In recent years it has been 
one of the few sovereign borrowers 
to tap the market for syndicated 
credits denominated in Special 
Drawing Rights, the currency bas- 
ket of the International Monetary 
Fund. It was also one of the first to 
tap the domestic U.S. banking mar- 
ket for loans from regional banks. 
And this year it breached all previ- 
ous records with a $1.2bn floating 
rate note as well as launching the 
first ever jumbo credit in domestic 
sterling. 

Other borrowers watch Sweden 
for ideas on new techniques. But 
what of Sweden's own approach to 


TotriteMoKi 
RapayiMftt hi 


■ figures eater modem end tongjsm debt 
at the private sector and am not adtuated tor 
recent prepayment ai SaOOm due w 1887-88 
Source SmtxUsti National Debt OUce. 


the market? At last week's Interna- 
tional Monetary Fund meeting in 
Washington, Mr Peter Engstrom, 
chief economist of the Swedish Na- 
tional Debt Office, speDed out some 
of the country’s thinking on its for- 
eign debt 

The key thing is long range 
thinking, “ be told the financial 
Times. “We have to realise that with 
a debt of the size that we have, we 
will have to be in the market for 
some time even though the net re- 
quirement is now falling off very 
rapidly." 

"You can squeeze the price on 
any one angle transaction, but that 
may not help in the long run. We 
want to generate a remunerative 
long-term relationship with inves- 
tors and banks," he said. 

The table shows that Sweden 
now faces several years of heavy 
debt amortization payments al- 
though its current account deficit is 
now dropping rapidly. This year’s 
deficit is expected to be only SKr 
lObn to SKr ISbn, well down on the 
1982 total of SKr 21bn, and the turn- 
round is even more marked if the 
totals are measured in appreciating 
U.S. dollars. 

It is a measure of the care with 
which Sweden watches its debt 
maturity profile that it recently de- 


rided to prepay S400m out of a Slbn 
jumbo loan with a margin of ft per 
cent arranged in 1978. This will 
ease pressure of repayment needs 
in 1987 and 1988, two particularly 
heavy years. 

But, says Mr Engstrom, it's not 
only a question of maturity. Swed- 
en's large needs have compelled it 
to seek out new markets to avoid 
saturating any one source of fi- 
nance. “We don’t want bad issues 
that will come bade to haunt us." 
This explains its quest for innova- 
tion which he says, is a question of 
"charing the logical conclusions 
from where the market is and 
where it would like to go.” 

Such an approach matters more, 
he says, than mere curreocy consid- 
erations. Sweden, as a sovereign 
borrower, cannot hope to match its 
currency liabilities with assets. The 
US. dollar is the largest interna- 
tional currency, and with a share of 
roughly two-thirds, makes up the 
largest share of the country’s for- 
eign debt Its next largest borrowed 
currency is D-Marks, and sterling 
makes up a share of only 5 per cent, 
though that will rise to about 10 per 
cent once the £500m credit is folly 
drawn. 

Unlike many other borrowers, 
Sweden does not set a borrowing 
target each year but beavers away 
at the markets until it has satisfied 
its needs. It operates much more on 
a cash-flow baas, and in the Euro- 
credit market itself prefers the re- 
volving credit instrument as that 
gives the country a source of fi- 
nance that can be drawn on at need. 

In the first n<n» months of 
year, the Government's net draw- 
ings on foreign loans have beat on- 
ly SKr 11 . 6 bn, although gross new 
contracted borrowing including the 
sterling credit is much hffiw at 
roughly SKr 30bn. 


This means it is more concerned 

with tapping a market when an op- 
portunity opens up rather than 
waiting for the best currency or in- 
terest rate levels to arrive. "We 
don't try to forecast currency or in- 
terest rates," says Mr Engstrom. "It 
wouldn't suit a borro w er who can't 
matrix assets and liabilities." He 
adds, however, that one of the at- 
tractions of the sterling credit was 
Sweden’s large trade with Britain 
which gives the country receivables 

in British currency. . 

This is not to say that Sweden, im- 
mediately jumped at the idea of a 
sterling credit as soon as Samuel 
Montagu, the agent bank, suggest- 
ed it. 1 doubt that we have ever 
taken a proposal straight and gone 
to the market with it,” says Mr En- 
gstrom. "Most have been the result 
of rather long discussions, and 
quite often what we do might be dif- 
ferent from what we actually start- 
ed tiring about" 

In the case of the sterling credit 
this process led to the refinement 
whereby lending banks start out 
with a six-year loan that can. be 
gradually extended to give a 12- 
year life. 

- Sweden’s flexibility m this sort of 
area is one of the qualities that ap- 
peal to lending banks. Samuel Mon- 
tagu’s chairman, Mr Staffan Gadd, 
is a Swede and can be forgiven for 
some hyperbole when he says that 
this is why "they are fun to do busi- 
ness with.” 

But bis view is also echoed in the 
Euromarket just as that of Mr Lars 
Kakteren, head of the Debt Office, 
reflects the vtew of many native 
Swedes. Looking at Sweden's total 
debt and its careful management of 
its debt maturity. profile, he says 
with disarming candour. "We win 
just have to hope that our children 
and grandchildren fan pay” 


31st OCTOBER 1983 REDEMPTION 

TRANSALPINE FINANCE HOLDINGS S.A. 

US.$27,500,000 Loan 1985 

REDEMPTION OF BONDS 

Transalpine Finance Holding S.A. announces that for the redemption period ending on 31st October 1983. it has purchased and cancelled bonds of 
the alan'c Loan fur US.S3I0.OU0 nominal capital and tendered them to the Trustee. 

The nominal amount of bunds to be drawn for redemption at par on 31st October 1983 to satisfy the Company’s current redemption obligation is 
accordingly US. SI .290,000 and the nominal amount of this Loan remain ingoutstanding after 3 1st October 1983 will be US.S3,nOO.OOO. . 

DRAWING OF BONDS 

Notice is accordingly hereby given that a drawing of hands of the above Loan took place on 20th September 1963. attended by Mr William 
Brig-nail Kerin air of the firm of John Ifenn & Sons. Notary Public, when 1,290 bonds for a total of US.S 1 , 290,006 nominal capital were drawn for 
redemption at par on 31st October 1963. from which date all interest thereon will cease. 

The following are the numbers of the bonds drawn : 


H.4 45 8l 85 

382 3Sa 527 562 563 

1397 If 01 1680 1700 1701 

2595 3104 3107 3136 3137 
3219 3223 3224 3260 3323 
4065 4073 4085 4091 4092 
4945 4981 5006 5010 5011 
5078 5079 5080 508 1 5082 
5139 5149 5152 5153 5155 
5814 5815 5818 5819 5820 
6322 6376 6430 6435 6476 
6987 7006 7063 7064 7135 
7358 7359 7360 7452 7454 
8062 8066 8069 8074 8081 
8605 8606 8607 8693 8696 
8766 8769 8773 8775 8787 
9099 9100 9356 9391 9401 
9743 9771 9774 9813 9829 
10089 10094 10096 10099 10103 
10182 10183 10184 10192 10201 
10344 10382 10384 10385 10386 
10654 10661 10662 10663 10666 
10906 10907 10911 10942 11091 
11691 11710 11714 11731 11735 
11839 11873 11874 11911 11914 
12720 12725 12745 12762 12781 
13113 13119 13121 13200 13204 
13374 13378 13384 13387 13414 
14029 14074 14079 14085 14086 
14406 14426 14443 14481 14482 
15522 15525 15527 15528 15533 
16193 16199 16201 16224 16258 
16501 16502 16511 16513 16515 
17346 17352 17353 17354 17372 
19363 19369 19432 19434 19435 
19523 19552 19734 19736 19737 
20120 20127 20155 20268 20274 
20518 20521 20522 20530 20789 
21082 21085 21091 21092 21098 
21329 21340 21342 21405 21407 
21888 21972 22002 22005 22006 
22260 22261 22305 22307 22308 
22515 22516 22517 22518 22519 
22565 22571 22578 22580 22581 
22642 22647 22654 22659 22666 
22732 22734 22740 22745 22746 
22833 22839 22841 22897 22899 
23052 23053 23054 23057 23085 
23152 23161 23164 23167 23168 
23401 23419 23423 23459 23467 
23556 23618 23619 23621 23623 
23865 23872 23874 24004 24009 
24124 24205 24214 24215 24216 
24515 24516 24553 24604 24610 
25050 25052 25064 25065 25097 
25179 25181 25184 25191 25192 
25245 25246 25248 25 249 25250 
25305 25306 25322 25328 25329 
25578 25588 25589 25590 25602 
25691 25692 25695 25697 2=699 
25817 25830 25835 25838 25851 
25966 25973 25975 25978 25989 
26162 26163 26165 26174 26175 
26411 26419 26420 26423 26425 
26500 27451 27453 27^ 27472 . 


86 89 91 92 94 98 100 

■841 967 1033 1034 1035 1036 1065 

1712 1715 2485 2489 2539 2540 2550 
3150 3154 3155 3157 3166 3174 3176 
3324 3444 3466 3469 3474 3494 3503 
4096 4106 4110 4362 4404 4506 4548 
5012 5017 5020 5022 5036 5047 5048 
5089 5090 5094 5098 5101 5102 5103 
5159 5161 5163 5169 5170 5l8l 5185 
5821 5822 5832 5867 5911 5912 5913 
6478 6510 6511 6513 6526 6529 6531 
7181 7183 7206 7208 7227 7276 7278 
7549 '7578 7580 7633 7696 7723 78i8 
8085 8087 8088 8119 8158 8232 8239 
8697 8698 8699 8710 8713 8714 8723 
8789 8824 8826 8975 9014 9018 9019 
9403 9406 9438 9441 9443 9444 9445 
9831 9832 9984 10001 10003 10004 10005 
10105 10108 10114 10115 10119 10122 10128 
10203 10206 10207 10250 10251 10257 10258 
10392 10411 10479 10518 10533 10537 10538 
10705 10709 10711 10717 10723 10725 10729 
11309 11311 11400 11402 11403 11404 11426 
11738 11748 11755 11765 11769 11770 11776 
11976 12008 12018 12071 12106 12170 12182 
12783 12838 12850 12853 12876 12882 12956 
13207 13211 13232 13233 13234 13236 13239 
13504 13507 13510 13556 13572 13749 13771 
14088 14091 14093 14171 14176 14177 14193 
14582 14621 14959 15129 151 39 151U8 15149 
15540 15545 15548 15554 15560 15561 15575 
16401 16402 16405 16409 16412 16424 16461 
16516 16534 16544 16775 16778 16967 16969 
17594 17606 176 16 17659 17662 17724 17883 
19466 19467 19470 19473 19475 19478 19479 
19743 19782 19789 19794 20007 20009 20018 
20277 20292 20299 20305 20306 20307 20310 
20790 20791 20796 20797 20831 20854 20992 
21102 211 13 21166 21168 21171 21173 21189 
21410 21411 21427 21444 21446 21447 21454 
22008 22009 22014 22016 22019 22020 22021 
22328 22332 22341 22344 22361 22363 22439 
22520 22523 22529 22535 22536 22539 22541 
22582 22583 22588 22592 22598 22606 22608 
22669 22672 22673 22687 22694 22696 22698 
22754 22757 22758 22759 22761 22764 22789 
22900 22934 22953 22967 22969 22970 22973 
23086 23089 23098 23103 23104 23112 23117 
23174 23184 23185 23189 23203 23204 23206 
2J471 23478 23481 23482 23491 23510 23517 
23625 23627 23628 23631 23633 23635 23701 
24012 24014 24016 24017 24019 24021 24022 
24416 24421 24422 24423 24426 24427 24434 
24613 24633 24635 24641 24644 24717 24718 
25117 25119 25120 25123 25124 25125 25140 
25196 25200 25202 25209 25216 25222 25223 
25253 25255 25261 25267 25273 25274 25275 
25338 25339 25358 25359 25360 25365 25366 
25606 25621 25627 25633 25636 25637 25643 
25701 25705 25707 25710 25729 25740 25745 
25859 25861 25862 25863 25867 25886 25897 
26085 26087 26094 26103 26105 26108 26119 
26179 26183 26184 26165 2619 2 26196 26197 
26426 26427 26437 26445 26446 26447 26450 
27476 27480 27482 27485 27496 


109 146 280 

1084 1151 1175 
2551 2553 2558 
3177 3179 3182 
3517 3535 3901 
4605 4607 4756 
5050 5054 5057 
5106 5109 5112 
5186 5196 5198 
59156000 6015 
6549 6632 6637 
7280 7281 7311 
7820 7822 7823 
8258 8292 8295 
8730 8731 8734 
9045 9063 9070 
9446 9447 9455 
10022 10066 10072 
10159 10160 10163 
10264 10268 10269 
10562 10563 10564 
10731 10770 10822 
11427 11434 11436 
11778 11780 11788 
12185 12189 12248 
13009 13028 13060 
13309 13315 13316 
13772 13829 13830 
14195 14227 14251 
15151 15168 15242 
16105 16109 16110 
16462 16469 16472 
16972 16975 16976 
17884 17886 17889 
19485 19497 19507 
20020 20030 20031 
20312 20313 20319 
20997 21004 21018 
21190 21232 21235 
21498 21571 21619 
22034 22039 22044 
22441 22443 22472 
22544 22545 22547 
22609 22610 22611 
22702 22703 22704 
22791 22793 22815 
22986 22997 22998 
23121 23123 23125 
23211 23214 23220 
23521 23526 23532 
23734 23735 23737 
24024 24028 24075 
24435 24446 24450 
24722 25002 25007 
25149 25153 25156 
25224 25228 25229 
25276 25281 25284 
25370 25373 25379 
25659 25661 25663 
25750 25754 25757 
25907 25909 25914 
26122 26128 26129 
26200 26264 26284 
26458 26460 26461 


282 283 287 375 380 

1285 1288 1360 1383 1387 
2562 2564 2588 2592 2593 
3184 3192 3198 3209 3211 
3902 3903 3907 3917 4060 
4757 4758 4760 4771 4861 
5059 5063 5069 5070 5077 
5114 5116 5118 5127 5128 
5199 5375 5382 53B7 5812 
6016 6238 - 6240 6246 6321 
6638 6640 6757 6851 6856 
7333 .7334 7335 7341 7342 
7824 7869 7872 7896 8057 
8451 8582 8583 8584 8604 
8738 8749 8751 8752 8762 
9075 9081 9082 9091- 9096 
9458 9462 9712 9713 9740 
10076 10079 10083 10085 10086 
10166 10173 10179 10180 10181 
10270 10289 10290 10317 10343 
10595 10596 10607 10608 10610 
10824 10864 10865 10875 10904 
11438 11440 11463 11468 11479 
11813 11816 11818 11830 71831 
12635 12641 12643 12676 12700 
13061 13067 13069 .13098 13099 
13335 13354 13358 13361 13372 
13956 13957 13967 13980 13982 
14257 14264 14266 14272 14405 
15245 15315 15371 15483 15517 
161 19 16125 16130 16131 16187 
16476 16486 16488 16489 16492 
16977 17269 17327 17338 17342 
17890 17891 19193 19362 79363 
19510 19511 19514 19516 19520 
20032 20033 20035 20111 20118 
20320 20327 20349 20508 20516 
21029 21036 21038 21061 21071 
21241 21242 21246 21247 21328 
21730 21772 21776 21850 21853 
22102 22111 22197 22253 22254 
22494 22496 22504 22509 22510 
22549 22551 22553 22557- 22564 
22612 22613 22624 22631 22640 ' 
22706 22708 22719 22727 22731 
22817 22618 22822 22824 22828 
22999 23004 23015 23025 23050 
23130 23135 23146 23149 23150 
23250 23308 23315 23329 23369 
23534 23535 23542 23543 23554 
23807 23817 23818 23848 23864 
24080 24081 24086 24087 24123 
24457 24494 24496 24508 24509 
25010 25026 25030 25036 25049 
25161 25163 25165 25169 25177 
25230 25231 25233 25235 25237 
25285 25289 25292 25297 2530 2 
25549 25564 25568 25570 25572 
25665 25681 25682 25683 25686 
25759 25764 25766 25775 25781 
25918 25939 25947 25948 25963 
26131 26132 26137 26148 26160 
26285 26287 26293 26404- 26405 
26464 26470 26477 26491 26499 


Witness: W B. Kennair, Notary Public. 

The above bonds may be presented for payment of the proceeds of redemption at par on or after 31st October 1983 at the offices of the paying 
agents named on the coupons in the manner specified in Condition 5 of the Terms ana Conditions of the Loan printed on. the bonds. Each of these 
bonds when presented for redemption must bear the coupon dated 3 1 st October 1984 and subsequent coupon, otherwise the amount of the missing 
coupons will be deducted from tne principal to be repaid. 

Principal Paying Agent: N. M. Rothschild & Sons limited. New Court StSwithirfeLane. London EC4P4DU. 

Tth October 1933 


ch 
cy 
warrant 
issue 

By Maty Aim Sl o g h art In London 


DESPITE Wednesday's rumours of 
a flood of new issue activity in the 
Eurodollar bond market, only one 
deal was launched yesterday: a set 
of warrants for Caisse Centrale de 
Co-operation Economique. the 
French overseas development agen- 
cy. 

A total of 100,000 warrants are on 
offer to buy SIQOm worth of 11£ per 
cent, 15-year CCCE bonds. The war- 
rants are exercisable from January 
2 to December 14 of next year and 
were being offered by Sodete Gen- 
erate, the lead manager, at £20 each 
yesterday. 

Dealers reported that the war- 
rants were moving slowly. Some 
suggested that CCCE would have to 
pay a coupon of around IVk per 
cent or more on a 15-year bond, sc 
investors are sacrificing more than 
% point on yield and 520 in cash for 
a warrant that has only a year’s life. 

Activity was up in the secondary 
dollar sector, mainly because the 
New York market closed higher on 
Wednesday night Prices rose by 
about point on the day. 

Avco, the U.&. financial services 
company, is raising CS35m in the 
CmtHni dollar market through a 
six-year, 13 per cent bond priced at 
par. The issue is led by Kidder Pea- 
body, together with Salomon Broth- 
ers and Wood Gundy and was well 
received, trading at a discount of 
about 114 points, within its 114-point 
selling concession. 

Ireland, whose recent bulldog 
bond was reported to be seven 
timw oversubscribed yesterday. Is 
also raising money in the Ecu mar- 
ket The Ecu 30m bond is for 10 
years with an 1134 per cent coupon 
at par. S. G. Warburg is leading the 
deal with Banqoe Internationale a 
Luxembourg and Banque Bruxelles 
Lambert. 

In Switzerland. Kawasaki Risen 
Kaisha, the Japanese shipping line, 
is raising SwFr 70m through an 
eight-year straight public issue led 
by Credit Suisse. The bond has an 
indicated yield of 6% per cent 
Prices of seasoned bonds rose by 
about ^4 point in Switzerland in fair- 
ly active turnover. - 

The secondary market in Ger- 
many, though, reaeted very favou- 
rable to Wednesday’s moderate new 
issue calendar. That with a weaker 
U.S. dollar and expectations of low- 
er US. interest rates, pushed prices 
up by & point 

Dainippon Screen Manufactur- 
ing, the Japanese photographic and 
optical company, is tapping the 
Swiss market for SwFr 50m in a 
five-year convertible private place- 
ment led by SBC The bond has an 
indicated yield of 3M per cent and 
will be finally priced on October 13. 


International 

Capital 

Markets 

Review 


Every Monday the 
Financial Times pub- 
lishes a review of the 
previous week’s activity 
in the international 
bond markets. 

This synopsis of the 
Euromarkets together 
with a comprehensive 
tabular list of current 
international bond is- 
sues offers the reader a 
detailed and thorough 
weekly study of one of 
the most important fi- 
nancial mechanisms in 
the worid today. 






FT INTERNATIONAL BOND SERVICE 


The list shows foe 200 fe tes * international bond Issues forwfaichan Adequate seoKaiSty wisty, For” 

further details of these or other bonds see the complete list of Ehnbcnd prices tyiucb to pitidhM manthiy, Tfe 
following are dosing prices for October 6. -_.-..r . 
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Ireland 

£50,000,000 

121 per cent. Loan Stock 2008 
Issue price of £97.268 per cent. V 


The Offer for Sale of the above Stock has been oversubscribed and the basis of 
allotment is as follows:- 


Principnl Amount Applied For 
Up to, and including £40,000 
£45,000 to £300.000 inclusive 

' ‘ V 

£325.000 and above 


Allotment 
In full’ 
£40,000 

■ 1L39 j»er; «nfc .- •• 


The first interest payment, payable on 12ih April, 1984, will amount to £?.64<LVpcr 
£10(1 principal amount of Slock. 

The Stock has been admitted to the Official LKt of The Stock Exchange quotation 
in the Gilt-edged market. Dealings will begin today. Friday, 7ih October, 19W, for 
deferred settlement on Thursday, iJth October, 1983. ' 

County Bank Limited Hfll Samuel & Co. Limited S. G. Warburg &Co; ^ 

7th October, 1983 .".V.y:. 









